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THE WEEK 


Encouraging reports of business conditions predominate, 
and the growth of confidence in the future is evidenced by 
increased preparations for fall and winter trade. All the 
leading markets continue to reflect the quietness to be ex- 
pected at this season, yet in some instances the midsummer 
recession has been of shorter duration than is customary. 
The prevailing optimistic feeling was apparently not im- 
paired by the reported damage to the growing corn crop, 
and the agricultural situation, on the whole, is still promis- 
ing. Gradual recovery in spring wheat prospects is ac- 
companied by splendid harvesting returns from the South- 


west, where the enormous movement of new grain is taxing 


the capacity of the transporting companies. The possi- 
bility of a strike on the Eastern railroads is now more 
remote, but financial sentiment was somewhat disturbed 
by the reduction in the dividend of a prominent system, 
although such action was not entirely unexpected. The 
revenues of a few roads show a falling off, but in the 
aggregate railway earnings ccntinue to exceed the total 
of a year ago and also those of 1911, the gains in gross 
during the first three weeks of July being 4.8 and 8.2 per 
cent., respectively. On the othe: hand, bank clearings this 
week were 3.6 per cent. smaller than last year and 8.6 per 
cent. less than in 1911. Favorable conditions have existed 
in the basic industries, as indicated by the statement of 
the leading iron. and producer for the last quar- 
ter, the net earnings surpassing all previous records for 
the period, with the single exception of 1907. An improved 
sentiment is manifest in dry goods circles, but the period 
of adjustment to new tariff conditions is at hand and price 
reductions in woolens attract censiderable attention. Quo- 
tations hold steady on many staples for immediate and 
nearby delivery, yet where orders are sought for later de- 
liveries concessions are offered. Labor difficulties in silk 
manufacturing centers have been settled. Footwear buy- 
ers who recently visited the Bcston market placed a fair 
volume of orders, and manufacturers feel encouraged over 
the outlook. There is a moderate business in shoe leathers 
and prices remain firm, the steady demand checking all 
accumulations. Strengthening of banking reserves at New 
York has imparted a still easier tone to the monetary 


steel 


situation, and the marketing of the crops will be facilitated 
by large deposits of Government funds in the National 
banks of the West and South, official announcement to 
that effect being made late in the week. 

It is the general impression that the bottom point has 
been reached for pig iron prices, and sentiment has im- 
proved. A significant development is the purchase of 75,- 
000 tons of Bessemer and basic by a steel concern at $15.50 
and $14.25, respectively, at furnace. Deliver.es are sched- 
uled for nearby months and other sales are under negotia- 
tion, with producers asking an advance over the figures 
named. The general tone of the market is firmer, par- 
ticularly in foundry iron, and in several directions asking 
quotations are 50c. higher than those recently prevailing 
Firmness is accentuated by the reduction in output during 
the current month which is expected to reduce the accumu- 
lated stocks. There is a fair movement in finished products 
and prices rule firm, except for sheets and wire goods. 
The output of tin plate has increased, while numerous bar 
iron mills are resuming after a temporary suspension due 
to labor disagreements. The situation is strengthened by 
a ‘ditional orders for structural steel, and the demand for 
plates provides for operations practically to capacity. 
Some expansion appears in the inquiry for scrap metals, 
but consumers are disposed to ask concessions under the 
minimum named by dealers. 

New business in the primary dry goods markets is still 
limited to well-defined needs, but frequent small orders 
keep stocks at very close levels. This aids in the main- 
tenance of values, the firmness being accentuated by the 
restriction of output caused by the summer vacations of 
mill operatives. There is a light call for narrow prints, 
but bleached cottons continue well sold for the next two 
months. Thus far, advance business in wash goods for 
the spring is of moderate volume, and the bulk of the 
orders are for novelties and fine specialties. Jobbers are 
displaying new fall cottons and a steady expansion in re- 
tail trade is noted, while the spot demand for white goods 
is much better than in an ordinary season. The jobbing 
trade is buying underwear and hosiery freely for the 
spring, and there is an improved inquiry from retailers 
for fall merchandise. Woolen and worsted manufacturers 
have named prices for next spring, which are largely sub- 
ject to the enactment of the proposed tariff bill. Clothiers 
have commenced placing contracts in a moderate way, and 
some increase is apparent in duplicate fall orders for 
woolens for suitings and overcoatings. The season, how- 
ever, is marked by hesitation, as all manufacturers are 
conservatively inclined. 

Conditions in upper leather are not generally satisfac- 
tory, but sole leather continues scarce and prices are firmly 
maintained. Some buyers who heave visited the Boston mar- 
ket report that undesirable grades and weights of hemlock 
dry hide sole are available at former quotations, whereas 
for later receipts the recent full advances still hold good. 
A better demand is notec for union sole and the situation is 
strong, one lot of 5,000 special tannage middle weight 
backs bringing 40c., tannery run. There is only a limited 
supply of oak sole and, while some good-sized orders were 
previously taken at 42c. for scoured backs tannery run, 
large tanners are now asking ic. above that figrue. Im- 
provement appears in union cut soles, with larger trading 
in New England, and local cutters are securing full rates 
that were not obtainable heretofore. Quietness prevails in 
upper leather and light weight calfskins continue to move 
very slowly, although there has been an outlet for colored 
stock in light substances to manufacturers of children’s 
shoes. Footwear jobbers report that the backward busi- 
ness reflects an irregular seascen with retailers, who are 
still delaying purchases. The market for domestic packer 
hides is now higher than at any previous time this year, 
but the continued advance has somewhat checked the de- 
mand. 

More or less excitement prevailed in the grain markets, 
with prices of corn rising sharply. The advance was 
caused by sensational reports of crop damage, inspired 
by high temperatures and deficient moisture in the South- 
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west. Estimates of the probable yield were revised down- 
ward, yet agricultural prospects remain generally favor- 
able. Spring wheat is making progress and winter wheat 
harvesting returns exceed expectations, the movement of 
new grain being in very heavy volume. Western receipts 
of 12,762,00 bushels of wheat this week, compared with 
8,687,459 a year ago, while exports from all ports of the 
United States, flour included, were 4,552,243 bushels 
against 1,285,050 in 1912. Arrivals of corn at primary 
points were also larger than last year’s, 2,514,000 bushels 
contrasting with 1,822,756, and Atlantic Coast shipments 


were 101,000 bushels against only 47,816 in 1912. Raw 
cotton was decidedly erratic, yet prices scored some net 
advance. The Government report on Friday placed the 
condition of the crop at 79.6 per cent., against 81.8 a month 
ago and 76.5 per cent. on the same date last year. 

Liabilities of commercial failures for July aggregate 
$19,348,290, of which $7,476,234 were in manufacturing, 
$9,067,881 in trading and $2,804,175 in other commercial 
lines. Failures this week numbered 256 in the United 
States against 291 last year, and 30 in Canada compared 
with 24 a year ago. 





General Commercial and Industrial Conditions 





NEW ENGLAND 





Generally Satisfactory Conditions for This 
Period and Fall Prospects Bright 


BOSTON.—Shoe buyers here recently in large numbers 
have departed for their homes leaving behind a fair 
amount of business on the whole. Orders placed include 
those from buyers who have delayed placing autumn con- 
tracts and many of good size have been received for early 
delivery. In new spring and summey lines substantial 
interest has also been displayed. Prospects are considered 
excellent and factories are generally well occupied. 
Leather is firm for upper and sole, the steady movement 
in both checking all accumulations. Production is limited 
by tanners, who run their plants below capacity. July, 
usually a quiet period in the wholesale dry goods mar- 
ket, ends with a considerable increase in business over the 
corresponding period last year. Leading jobbing houses 
also report an improvement in sales over last year. Re- 
tailers, still occupied in cleaning up seasonable merchan- 
dise, express confidence in the outlook for fall. The wool 
situation continues to make satisfactory progress toward 
complete rehabilitation; sales are larger and values firm, 
while growers in the West are receiving higher prices than 
prevailed early in the season. Slight improvement in de- 
mand for lumber is noted and wholesale business is a little 
better. Foundrymen still delay in placing orders and the 
pig iron market is dull, with little hope entertained of im- 
provement in business until the foundries, many of which 


shut down during August for repairs, resume activities. 

Flour is mere active, especially in sales of new winter wheat 
grades, inclined to anticipate their require- 
ments at present mill prices. There is a good demand for oats, 
but little doing in corn, as prices of the latter are unsettled owing 
to conflicting crop reports. Steamers leaving for Europe carry 
out heavy consignments of grain, mostly wheat, shipments last 
week amounting to 564.500 bushels, with estimates for this week 
of 519.000 bushels. Receipts of butter run larger than last vear 
and cold storage stocks are 2,000,000 pounds greater, but there is 
little strictly fine creamery arriving and prices for this have ruled 
firm, with all other grades plentiful and easy. Much of the cheese 
arriving shows effects of the hot weather and is cleaned up, but 
at prices favoring buyers. The same conditions prevail in the. egg 
market as last week, the feature being the short supply of fresh- 
prices. 


users of which are 


laid stock and consequent high 

PORTLAND.—The movement of merchandise for this city and 
the State in general is normal. In hardware and builders’ sup- 
increase, evidently to meet ordi- 
nary requirements rather than for unusual construction, as con- 
tracts under way are of moderate amount. Dry goods jobbers report 
the usual quiet summer season, but retail dealers begin to feel 
the demands of summer tourists and transportation companies 
are doing a large volume of business. Travel by motor ears is 
also on the inerease and there is a steady gain in loeal 
of automobiles. The potato crop in the northern sections is a 
little backward if anything. but looking good for the season. and 
sweet corn for canning is well advanced, with a good-sized acre- 
In eastern waters herring, for the sardine 
pack, as yet have been searee, enabling the packers to dispose 
of the remnants of last year’s product to better advantage. 
Preparations are being made to handle a fair run of fish next 
month and an effort is general to improve the quality of the 
soods. The banks in all sections are well loaned up, at ad- 
rates, and some are borrowing from outside the State 
their customers. Collections have slightly im- 


spring. 


plies the demand continues to 


sales 


ace of both crops. 


vanced 
to take 
proved since last 


care of 


BANGOR.—The lumber cut of the past season was about nor- 
mal, and the conditions for getting the logs to the mills were rea- 
sonably favorable. With the increased taxes on timberlands of 
the past few years, however, the stumpage is somewhat higher, 
and this, together with the higher cost of provisions, and the bet- 
ter living now expected by the woodsmen, has increased the cost 
of operating. On the other hand, the market price of lumber has 
hardly increased in proportion. The pulp industry has helped to 
sap the forests, and in all, the lumbering ipterests of eastern 
Maine seem to be on the decline, though the development of the 
farms and the potato interests, on the other hand, and especially 
in Aroostook County, have shown substantial increase. Uncer- 
tainty regarding the tariff, and the usual summer quiet, have 
affected trade conditions in eastern Maine, and the business of 
the summer hotels and the other patronage of tourists have as yet 
hardiy made up for the deficiency. The jobbing houses of Bangor 
report a fair volume of business, but collections rather slower than 
usual. The banks and trust companies are competing more sharply 
than formerly for business, but interest for legitimate investments 
still holds at the old rate. 

HARTFORD.—tThe effect of continued warm weather is notice- 
able, in the retail districts causing a quiet business, but it has had 
the reverse result with the hotels and other places of entertain- 
ment on the Connecticut shore. Ther has also been shorter time in 
many of the factories and as a consequence small wage payments. 
Textile manufacturers make varied statements regarding the situa- 
tion. Some of those manufacturing the better quality woolens and 
worsteds are operating their plants only in part, with not much 
encouragement as to future business, but in the cheaper lines of cot- 
ton and wool mixtures some plants are actively engaged with very 
satisfactory results. Cotton manufacturers using modern ma- 
chinery are busy and report a good demand for their products. 
Manufacturers of light hardware are well employed but report no 
commitments for the future of material importance, and other lines 
of small iron and steel products appear to be fairly active. Jobbers 
in groceries and produce report trade well sustained, but collections 
not as prompt as formerly. 

BUFFALO.—Fairly active conditions 
lines and prospects appear very encouraging. Sales of lumber ex- 
ceed those of a year ago and prices are well-maintained. General 
quietness is reported in the iron and steel industry and a number 
of blast furnaces have been closed down. Prices are weak and 
there is much complaint of the increased costs of production. Busi- 
ness in footwear is fully up to the average, and with moderate 
stocks on hand the outlook is considered very favorable. The 
movement of dry goods is somewhat ahead of a year ago, with a 
strong demand for some kinds of fancy fabrics. Values display an 
advancing tendency, and should no industrial troubles develop an 
active fall and winter trade is anticipated. There is a good demand 
for hardware and values are firm. Retail trade has suffered con- 
siderably from labor agitation, but has for some time been recover- 
ing and is now normal. 


prevail in most leading 
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Manufacturers as a Rule Busy, and Notable Con- 
fidence in Mercantile Circles 


PHILADELPHIA.—As is natural at this season, quiet 
conditions prevail in numerous departments, but there ap- 
pears to be no decrease in confidence and the outlook gen- 
erally continues encouraging. Wholesale dry goods, no- 
tions, underwear and hosiery merchants say that busi- 
ness at present is rather quiet, but they regard indications 
as favorable and are busy with preparations for an active 
fall and winter trade. Millinery dealers also are prepar- 
ing for their fall openings and report an encouraging vol- 
ume of inquiries. Jobbers of woolens selling to the manu- 
facturing trades, however, state that their sales have been 
affected by labor troubles among the local garment work- 
ers. Business with manufacturers of men’s clothing has 
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been very fair, numerous orders being booked for future 
delivery, but in cloaks and suits little is being done be- 
cause of a strike. Quiet conditions prevail with the manu- 
facturers of shirts, shirtwaists and wash dresses, but a 
fair fall trade is anticipated and considerable activity in 
the spring of 1914. Leather continues in fair demand and 
prices very firm. Glazed kid is still selling quite freely, 
though the movement is not so great as during the earlier 
months. Shoe dealers report a moderate volume of sales. 
A slight improvement is noted in wool market conditions. 
There is some increase in the demand for pulled wools, but 
fleeces are much the same as for several weeks past. 
Manufacturers are working full time, but they are taking 
only enough supplies to meet actual needs. Prices of tex- 
tiles generally display somewhat more firmness, and most 
mills continue busy. 

Midsummer quietness prevails in the anthracite coal market, but 
most dealers are looking for an active fall business. The smaller 
sizes have been hard to move, but there has been a good demand 
for egg and which is attributed te low stocks and 
curtailment in production. The bituminous situation is considered 
favorable, high grade lines being in brisk demand and prices very 
firm. There is little change in the lumber market and the outlook, 
on the whole, is considered favorable. Contractors and builders 
are busy, with prospects for continued activity Business 
in paints, painters’ supplies and wallpaper is rather slow at pres- 
ent, although making a favorable comparison with that of a year 
ago, but manufacturers and dealers claim to be satisfied with 
the outlook and to expect considerable improvement in the near 
future. Domestic leaf tobacco is in fair request, with most in- 
quivies for Pennsylvania and Connecticut, although there is also 
a good demand for Zimmers at advancing prices. The local grocery 
market is dull, as usual at this season of the year, but some dealers 
report that they have had a very fair trade in futures and an active 
fall trade is anticipated. : 


stove, some 


pe od. 


Prices are firm and there seems to be 
considerably more confidence than a month or two ago. 

PITTSBU RGI.—Ketail lines are seasonably quiet, but the volume 
of business is ahead of last year and merchants are anticipating a 
good tall trade. 
crowded with orders and iron and steel plants are operating steadily 
against unfilled tonnages. Building permits for the week total 
$600,000, including a large apartment building. The printing trade 
has been a little quiet, but the past week produces better results. 
though the volume of business is only fair. Paper stocks are fairly 
complete. Groceries and provisions are steady. Bituminous coal 
production is at maximum capacity. with an active demand. and 
increasing difficulty is experienced in getting shipments. 





SOUTH ATLANTIC STATES 





Midsummer Quiet In Some Departments, but a 
Tendency Toward Improvement Prevails 





BALTIMORE.—Business conditions generally show no 
material change from previous week. Prospects for wheat 
and corn continue favorable, although for a while in some 
sections lack of rain threatened to harm the latter staple. 
In the cotton territory reports received are of an optimistic 
nature,-planters in those sections, where the yield was 
short last year, feeling that they now have an opportunity 
to recoup. Fruit prospects continue unfavorable. The to- 
mato crop promises well. In wholesale dry goods, cloth- 
ing and notion lines, seasonable quietness prevails, and 
while future orders are not generally reported heavy, the 
outlook is regarded as good. The demand for builders’ 
supplies, paints, oils, etc., continues good, but there are no 
large building or real estate transactions reported for the 
week. Lumber dealers are in some instances somewhat 
overstocked—only small sales being made. Business con- 
tinues slow in wholesale boots and shoes, orders remain- 
ing small as a rule. In electrical supplies there is no 
noticeable change, but there is some improvement in the 
amount of business done in iron, steel and railroad sup- 
plies. The canned goods market remains firm, with a fair 
demand for peaches, corn and peas, and some inquiry re- 
garding spot and future deliveries. Prices for wool were 
firm. Receipts of Maryland tobacco have been the heaviest 
of the season, there being ready demand for all grades. 
A strike is reported of about 1,000 cloak makers, but it is 


not believed that it will be general. 

NORFOLK.—Wholesale trade through this section has been more 
or less inactive during the past month or two. Jobbers of gro- 
ceries and provisions report business below the average for this 
season of the year, and sales of butter, eggs and produce are about 


Local industries are active, electrical shops being 


10 per cent. less than for the same period last year. Dry goods 
and notion houses had a fairly active business during the early 
months, but since the first of July there has been a falling off 
and sales do not compare favorably with 1912. Prospects for fall 
trade, however, are considered good. Demand for mill supplies 
and heavy hardware shows a slight contraction as compared with 
last year. The demand for lumber continues good. The money 
market is easy and local banks are in healthy condition. Col- 
lections in all lines are rather slow. 

RICHMOND.—Reduction sales are on in retail lines, with fair 
results. Jobbers report conditions about the same as last week. 
sales in most lines still comparing favorably with those of July, 
1912, and some houses reporting considerable increase. Collections 
are slow. <A falling off in real estate activity in and around the 
city is noted, but dealers claim this is only temporary and due to 
the tightness of money. Rain is neded in some sectons of eastern 
Virginia, but, on the whole, crop conditions are satisfactory. 

ATLANTA.—Business conditions appear to be satisfactory for the 
Summer season. Grain and other crops are looking well and this 
inspires hope for a good fall trade. Wholesalers are making active 
preparations for the entertainment of the Southern Merchants’ Con- 
vention, which meets in this city during the first half of August, 
and from the responses already received it is believed that the at- 
tendance will be in excess of any previous occasion. This conven- 
tion usually brings hundreds of buyers to this market. Filling in 
business in most lines is good and a better tone is generally evi- 
dent. Collections are reported to have improved to some extent. 

.ilding operations continue active and labor conditions are satis- 
factory. 

COLUMBUS.—Business in all lines is dull at this season, and 
for the year to date the total is less than for the previous year, 
there being a notable depression in dry goods and notions. Pur- 
chases just now are solely on absolute requirements and 
very few future orders are being placed. A very active demand 
for money is apparent, but the market is extremely firm and quite 
a number of applications for loans, ordinarly considered desirable, 
are turned down or referred elsewhere if possible. 


based 


SOUTHERN STATES. 


The Outlook Encouraging and Preparations 
General for an Active Fall Trade 





ST. LOUIS.—There has been a decided increase in the 
speculative interest in corn, failure of expected rains in the 
Southwest bringing about active buying. Hot, dry weather 
in Kansas and unfavorable reports from Indiana, Illinois 
and Nebraska served to increase the demand and ma- 
terially stiffen quotations. Th2 weather continued favor- 
able for wheat threshing and the movement of new grain 
to market continues heavy. Receipts for the week were 
1,706,105 bushels as compared with 1,653,613 a year ago. 
Flour trade is not so favorable as a week ago and millers 
are less optimistic and prices lower. Conditions in foot- 
wear continue very satisfactroy, prices being firm, and 
future orders showing a healthy increase over last year. 
Dry goods are active. The advance guard of buyers are 
beginning to arrive and indications point to the busiest 
selling season since 1907. Millinery is in the midst of its 
dullest period for immediate delivery, but fall orders are 
reported as very satisfactory. Stationery and books are 
having a much better trade than usual for this time of 
year and the outlook for fall trade is unusually promising. 
Clothmg is moving satisfactorily and in excess of last 
year, with cancellations somewhat less. Leather is re- 
ported firm, with prices hardening and demand light. 
Liberal receipts were a feature of the cattled trade, but 
despite this fact there was no break in prices. Hogs were 
in moderate supply and were quickly taken at steady quo- 


tations. 

MEMPHIS.—tThe cotton crop is still in splendid condition in this 
territory, although rain is needed in localities. Ilardwood 
lumber is doing fairly well but has not been as active as a few 
weeks past and cancellations of orders have not been infrequent. 
Groceries and provisions are in fair demand and dry 
chants are filling a good many small orders, but large orders for 
future delivery are scarce in ail lines. Banks are still holding big 
eash reserves and money rates are higher than usual at this time 
of the year. In spite of the fact that crop indications point to an 
easy situation this fall, all merchants are still very conservative 
in their methods. 

NASHVILLE.—Up to a month ago the volume of sales in prac- 
tically all lines appeared to be less than for last season. but since 
then there has been a very decided which brings the 
aggregate fully up to last year. In some instances, especially dry 
goods and kindred lines, sales exceed those of 1912. There is no 
special demand for any particular kind of merchandise. Retail 
trade evidences the usual summer dulness, but is fully up to the 
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average. Collections continue slow. Crops are in a fairly satisfactory 
condition but have suffered to some extent on account of lack of 
rain. Labor is scarce. There is an improvement in financial circles 
ani apparently an ample supply of money for legitimate purposes. 

KNOXVILLE.—tThe usual midsummer dulness now shows plainly 
in business generally, but a feeling of confidence in the future pre- 
vails. Collections display some improvement and crop prospects 
are good. Suilding is still active and labor well employed at 
satisfactory wages. Retail business is somewhat better than last 
week, but collections are still slow. 

MUSKOGEER.—Retail trade is fair at the present time, but is 
inclined to be a little quiet, as farmers are giving their entire 
time to their crops. Collections are fair and prospects for the 
coming fall and winter are thought to be favorable. Crop condi- 
tions remain about normal, although the corn in the immediate 
vicinity of this city is suffering on account of drought. However, 
with the diversification of crops, which now seems to be generally 
followed, conditions as a whole are satisfactory. 

NEW ORLEANS.—While local retail conditions have been quiet 
during the past week, wholesale and jobbing interests report that 
they are transacting a good volume of trade in many sections, and 
that business with them generally is holding up well. Reports from 
the rice and cotton belt indicate that crops are well advanced and 
give promise of a large yield. Cane and corn are also doing well. 
The local sugar market rules firm, and while receipts are small 
and of low grade, all are readily absorbed. 
demand, 


Refined was in good 
Receipts of rice were confined to smalJl lots of rough, and 
there was no change in general conditions. 
LOUISVILLE.—tThe_ effects of the 
weather are evident in the reports from many lines. Manufac- 
turing, hardware and structural iron coneerns claim in some in- 
stances to be doing more than last year, but in others, trade is not 
considered quite so good as at that time. Mill supply houses have 
had a good run of orders. but they are noticeably small. Con- 
tractors complain of a dearth of work in the architects’ offices just 
at present. Paint manufacturers are in their dull season. Manu- 
facturing chemists report that their goods are being taken in satis- 
factory amounts. 


recent extremely warm 


Dry goods and notions concerns find business 
quiet, but not unusually so for the season. and prospects appear 
good. No important changes are noted in the whiskey trade and 
the situation in this line is still generally quiet. 


CENTRAL STATES 
A Well-Maintained Demand for All Classes of 


Commodities and Industrial Plants Busy 





CHICAGO.—Trade conditions reflect sustained activity, 
although extremely high temperatures in the West pre- 
vailed throughout most of the week. Difficulties in main- 
taining operations were mainly apparent in iron and steel 
and the collateral lines. Construction and new building 
had slight hindrance, but the prominent markets continued 
active and transportation returns testify to enormous 
movements of heavy freight by both rail and lake. 
decline appears in the marketings of live meats. Grain 
movements, however, exhibit further notable expansion 
and the crop reports improved after the midweek rains 
over much of the corn belt. Manufacturers maintain con- 
fidence in the outlook and, while there is little indication 
of accumulating finished outputs, a conservative policy will 
be adhered to pending the outcome of tariff legislation. 
The gricultural conditions have an encouraging effect, and 
an increased purchasing power from the early marketings 
of crops is expected to create substantial demands upon 
the factories. Farm implement works are assured an- 
other busy season and the demands come forward equal 
to expectations in hardware, machinery, furniture, elec- 
trical and leather working. The markets show no sur- 
plus supplies of materials for factory conversion, while 
the strike at copper mines and the diminished receipts of 
hides, and lumber affect cost of these commodities. Build- 
ing needs again are in urgent request, more effort being 
made to push completion of large structures in the city. 
Quarry material, planning milli outputs, builders’ hard- 
ware and sanitary supplies are under remarkable absorp- 
tion. Some shortage of skilled labor is evident in build- 
ing trades and the highest wages known are offered for 
the necessary hands. 

General merchandise markets had a gratifving attendance of buy- 
ers and retail trade maintains a satisfactory midsummer aggregate. 
July clearance sales have secured a 
here and at the interior, 
to prompt 


Some 


desirable reduction of 
and the conditions are more favorable 
Currency continues increasing throughout 
the agricultural sections and the buying and collections are satis- 
factory. Spot demands made a satisfactory aggregate in the leading 


stocks 


replenishing. 


breadstuffs and provisions. Total movement of grain at this port, 
12,502,000 bushels, compares with 10,556,000 bushels last week 
and 7,165.400 bushels in 1912. Compared witb 1912, increases ap- 
pear in receipts 79.5 per cent. and shipments 67.4 per cent. Flour 
receipts were 160,000 barrels against 149,000 barrels last week and 
94,527 barrels last year. Shipments were 116,000 barrels against 
119,000 barrels last week and 116,000 barrels in 1912. Aggregate 
receipts of cattle, hogs and sheep, 215,547 head, compares with 
290,387 head last week and 252,14. head a year ago. Wool receipts 
were 4,125,006 pounds against 2.315.000 pounds last week and 5,- 
971,600 pounds last year. Hides received, 2,400,000 pounds com- 
pare with 1,906,000 pounds last week and 1,531,000 pounds in 1912. 
Lumber receipts were only 44,010,000 feet against 54,638,000 feet 
last week and 52.463.000 feet last year. Other receipts increased 
in wheat, corn, oats, rye, barley, seeds, broom corn, dressed beef, 
lard, butter and cattle, and decreased in eggs, hogs and 
sheep. 

MILWAUKEE.—General conditions and future prospects continue 
favorable, for while the usual midsummer quiet now prevails, 
wholesale trade is in normal volume and retail distribution is very 
satisfactory. There has been little change in the manufacturing 
situation, though there appears to have been a tendency toward in- 
creased activity. further improvement is reported in the 
leather industry and the tanneries are running to enhanced ¢a- 
pacity. Business in the metal trades continues active and labor is 
fully employed. 

CINCINNATI.—The teamsters’ strike has interfered with the 
receipt and shipment of merchandise, but notwithstanding this there 
has been a considerable volume of business transacted. There has 
been a seasonable demand for dry goods, with prices firmly main- 
tained in about all important departments. Grain has been active, 
and a liberal movement of groceries and provisions is reported. 
Clothing manufacturers are receiving numerous orders for fall ship- 
ment, and are looking forward to 2a good season’s husiness. Shoe 
jobbers note a very satisfactory movement of footwear, but manu- 
facturers complain that their operations are hampered by the diffi- 
culty in securing raw material owing to the teamsters’ strike. No 
material change is shown in the prices of leather. Sales in the 
wholesale paper market are in moderate volume, but prices re- 
main firm. No change has appeared in the quiet demand for 
whiskey at wholesale, but the tone of the market remains very firm. 

CLEVELAND.—tThere has been but little change in wholesale 
or retail business during the past week, though the extreme warm 
weather has kept shoppers from trading districts. However, men’s 
clothing. furnishing goods and shoes have been moving freely and 
industrial conditions continue very satisfactory. Factories are all 
running full time and the general outlook is quite favorable. sank 
deposits are reported about normal, but collections are slow. 

DAYTON.—Dry goods and footwear are moving freely at retail 
and conditions are quite satisfactory, with prices well maintained. 
Demand for hardware is still above the average. Owing to the 
demands created by the flood, very little of the usual dull season 
is experienced here in any line. Wholesale houses are doing their 
average business and the larger manufacturers are all quite active, 
with labor well employed. 

TOLEDO.—While in the midst of midsummer inactivity. labor 
is well employed and industrial operations are fully up to normal, 
with indications pointing to possible increase in the immediate 
future. As crops are harvested they have exceeded expectation and 
the marketing thereof is keeping money active. Local deposits have 
shown a 12 per cent. increase over six months ago and this gain 
has made it possible to satisfactorily handle a good demand for 
money, even in face of a tendency to hold rather large reserves. 
To the latter tendency may be due to some extent the fact of slow 
collections. The very seasonable weather is stimulating the mid- 
summer sales, resulting in a good cleening-up of stocks. Reports 
seem to indicate that all staple lines are in reasonably good de- 
mand. 

OTTUMWA.—Retail dealers in dry goods, hardware, groceries, 
ete., report a satisfactory volume of sales, but those handling fur- 
niture say that while business shows an increase of probably 10 
per eent. over that of this time last year, the total is not up to 
that of 1911 or 1912. Hardware jobbers note a better movement 
than a year ago, and distribution of groceries at wholesale is nor- 
mal. Collections are a little slow and the money market is tight. 
The banks, however, are carrying a good reserve and are meeting 
local requirements, though they are buying a very small amount 
of outside paper. Crops in the adjacent locality are badly in need 
of rain, but aside from this their condition is better than a year 
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WESTERN STATES 


Prosperous Agricultural Conditions Induce Mer- 
chants to Purchase More Freely 


MINNEAPOLIS. — Another week of almost ideal 
weather conditions has placed the spring wheat crop al- 
most beyond the danger line. Cutting is beginning in the 
southern counties and will rapidly progress during the 
next two weeks. General indications point toward a large 
harvest in Minnesota and Montana, with slightly below 
the average for North Dakota and South Dakota. Gen- 
eral merchandise conditions are strong and favorable, with 














August 2, 1913] 


DUN’S REVIEW 





7 








a good undertone that is making for a large trade this fall 


as soon as harvest results are definitely known. Collec- 
tions continue fair, with a good demand from borrowers at 


the banks. Loaning rates are firm at 6 per cent. 

ST. PAUL.—Business is steady in volume, both in current and 
in advanced orders and practically all jobbers and manufacturers 
report increased sales as compared with a year ago. Encouraging 
crop reports stimulate confidence and an active fall trade is looked 
forward to. Heavy shipping is being made on advanced orders in 
dry goods, clothing and other wearing apparel and current busi- 
ness is seasonable. Inquiry for drugs, chemicals and oil has been 
steady and sales are fully as good as a year ago at this period. 
A good demand continues for hardware, harness, building material 
and machinery, with sales better than in 1912. Collections are fair. 

KANSAS CITY.—More activity has been displayed during the 
past week in general merchandise than for some time. Collections 
are fair. Two general rains have fallen over the greater half of 
Kansas and western Missouri within the past ten days and there 
is considerable improvement in crop conditions. There will be a 
fair vield of corn in southern Missouri. while in the northern half 
indications are for a heavy crop. In southern Kansas, however, 
there will be little corn, as ..ot winds and dry weather came at a 
crucial time and it is not believed that subsequent rains can be 
of much benefit. itansas City flour mills report prices steady and 
current business fair. but little booking being done for the future. 
The output of the Kansas City mills continues to show steady im- 
prove:nent, production for the week being 46.S00 barrels against 
42.800 barrels the preeeding week and 41.650 barrels the corre- 
sponding week a vear ago. Export business continues fair. sales run- 
ning well ahead of last vear’s. There has been an increase in the 
demand for plows. while buggies and other vehicles, which have 
been selling well all still form one of the most active 
features. The local live stock market reports the supply of killing 
cattle somewhat too heavy and prices were irregular. TIogs were 
in rather liberal supply at all centers and trade at most points 
was slow, with values unsettled. 

OMAHA.—Hardware, dry goods and shoe dealers report a fair 
volume of house trade, and mail and salesmen’s orders increasing 
steadily. Collections are fair and the outlook favorable. The im- 
plement business is rather dull owing to dry weather, but recent 
rain is causing considerable improvement. Collections in this line 
are unusually good. Grocery dealers report a brisk volume of 
business and collections normal. Money does not seem to be in im- 
mediate demand and deposits contir.ue normal. 


season, 


WICHITA.—tThere has been but very little cbange in general con- 
ditions in this section for several weeks past. Up to within the last 
week the weather has been extremely hot and this is thought to 
have hampered retail trade to some extent, but all in all the 
volume of business in all lines is fully equal to that of last year. 
Generally speaking, crop conditions in this section are fair. Wheat 
is being harvested, and while the yield is far above expectations it 


it somewhat below that of 1912. Corn is only fair, owing to 
weather conditions, though within the past week there have 


been some fair rains which will prove beneficial. Prospects in the 
broom corn districts are only fair. While there is believed to be 
plenty of money in this section there is nothing to create any an- 
ticipation of extra large business this fall, and merchants 
tinue to buy conservatively. Collections are fair. 


eon- 





DOMINION OF CANADA 


Conservatism a Prominent Feature, but Good 
Crop Prospects Create Confidence 


MONTREAL.—The heated spell has caused a further 
exodus to the seaside and mountains, and city retail trade 
is slow. Wholesale business is of a rather more than 
usually quiet midsummer character, and the tendency to 
buy cautiously is strongly in evidence. The iron market 
is very dull. Apart from the moulders’ strike there has 
been a curtailing of operations in some large foundry and 
manufacturing establishments, and sales of pig iron dur- 
ing the past month have been light. Quotations show no 
marked change. No. 1 Scotch iron is quoted at about $23, 
and No. 2 selected at $22. There is no English iron here 
at present. Buffalo iron is quoted at figures which would 
mean about $19 to $19.25 on spot, a price which producers 
of domestic iron could hardly meet. Dry goods warehouses 
show a good deal of activity in the shipping of fal! goods 
on orders already booked, but it is not expected that much 
new business will be done before September. Little im- 
provement is noted in the demand for leather. There is 
a fair distribution of groceries for the season. Quotations 
just made for certain lines of the new pack of canned 
goods by the Dominion canners’ combination are causing 
considerable comment. In spite of the generally reported 
short crops, peas are quoted very much below last year’s 





figures; strawberries, which have been also reported a 


specially short crop, are quoted at 20c. less than last year. 

TORONTO.—Wholesale trade shows little change this week, 
although the general feeling is a trifle better. This no doubt is 
owing to crop conditions, which are very favorable. The liquida- 
tion in securities, and the restriction of credits are adjusting them- 
selves to conditions, which in time will no benefical. 
There is a fair trade in seasonable lines of mercbandise with prices 
generally unchanged. Remittances are yet slow from the West, but 
fairly good from the East. The movement in fail and winter dry 
goods is expected to be about the same as last year. In groceries 
there is a fairly active trade at generally unchanged prices. Hard- 
ware and metals are in moderate request with prices firm. Hides 
and leather are in fair demand at steady prices. Wheat is higher 
this week. of the better grades of 
Manitobas, and stocks at the head of the lakes are steadily decreas- 
ing. Butter is easy with supplies large. 

QUEBEC.—Owing to favorable temperature the late crops have 
picked up and are now very promising, The and shoe in- 
dustry is quiet, but the manufacturers are busy attending to the 
shipment of fall goods. Government work in progress in the city 
and its immediate vicinity furnish employment to a great number 
of men and retail trade is benefited to a marked degree. Dry goods 
wholesalers report conditions satisfactory, on the whole. for this 
time of year and orders are coming in freely. 

WINNIPEG.—With the maintenance of favorable crop condi- 
tions, there has been steady decline in grain prices, though spot 
cash wheat is at a good premium and there is a strong undertone 
to commission business. The new potato crop will be larger and 
garden truck generally is being produced on a much more exten- 
sive seale than last year. The volume of trade in leather goods 
at wholesale is slightly above last year, though local retailers re- 
port some falling off in sales. In boots and shoes, the season has 
thus far been satisfactory. Seasonable weather has favored the 
clearance of summer stocks of clothing and men’s furnishings. In- 
crease is noted in the volume of furniture sales at retail, and in 
shelf hardware. Heavier lines of hardware are not locally so active 
as last year but wholesalers report a steadily growing western 
trade. Jobbers report that they are purchasing lightly in the East, 
pending improvement in country collections, which are rather be- 
low normal. Upon the whole, there is a better tone to general 
trade and the volume of immediate shipment business appears to 
be increasing in the country. 

EDMONTON.—tThe weather has been exceptionally fine for the 
growing crops, and with a yield in exeess of the average fairly 
assured, there should be an improvement in general trade, and 
country merchants are apparently looking forward to a fairly good 
fall business. Building permits have decreased in number but the 
amount is fairly maintained, and benk clearings show a small in- 
crease over the same period in 1912. However, there has been 
no change in the money situation and collections both in the city 
and country are slow. 

REGINA.—wWhile a steady demand for all kinds of merchandise 
is reported in wholesale circles, there is a decided tendency to cur- 
tail sales and use more than ordinary care in credit. Building 
operations continue active in this city with a consequent good de- 
mand for builders’ supplies, hardware, ete. 

SASKATOON.—tTrade in this district is fairly good at present 
and is being conducted on a more conservative basis than formerly. 
The crops are looking fine and, as the harvest appears likely to be 
earlier than was anticipated, fall collections in this district should 


be good. 
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Business in the Pacific Northwest 

The fifth semi-annual review of business conditions in 
the Pacific Northwest, compiled by the branch offices of R. 
G. Dun & Co. in the leading cities of that section shows 
that the results of the first six months of 1913 make 
quite a favorable comparison with those of the cor- 
responding ‘period last year. Reports as to agricultural 
conditions are almost uniformly favorable, no extensive 
damage having been done by adverse climatic develop- 
ments, though here and there a few small areas suf- 
fered from lack of moisture and high winds, and early 
fruits and the first cutting of alfalfa and clover were 
affected by late rains. With these exceptions, the prospect 
for large yields of fruits and other crops is excellent. The 
encouraging outlook on the farms has naturally been of 
much benefit to general trade and the great majority of 
the leading wholesale and retail houses report a very 
satisfactory increase in the volume of business transacted, 
as compared with the same six months « year ago. Ship- 
ments of lumber have largely increased, and logging oper- 
ations have been on a more extensive scale than ever be- 
fore, which has naturally had a stimulating effect on the 
demand for staple commodities. The pack of salmon is 
expected to exceed that of 1912, as any deficit in Alaska 
and Oregon will be more than offset by the increased out- 
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put on Puget Sound. There has been a slightly smaller 
expenditure in new railroad building this year, but the 
contracts already in hand and in prospect in the three 
States of Oregon, Washington and Idaho are very ex- 
tensive, and the large amount of labor employed at high 
wages ensures a well-maintained demand for all kinds of 
merchandise. Building has been active and called for 
large quantities of materials used in that line, permits 
issued at the cities of Portland, Seattle, Spokane and Ta- 
coma during the six months aggregating $16,124,515, an 
increase of $328,329 over the $15,796,186 for the corre- 
sponding period in 1912. The comparison of bank ex- 
changes at these four centers, which reflects very closely 
the volume of business operations, was even more onpetell 
able, amounting to $798,688,865 as against $748,737,93 

an increase of no less than $49,950,928. 


Decreased Bank Exchanges 


Bank exchanges this week make a somewhat indifferent exhibit. 
the total at all leading cities in the United States amounting to 
Only S2592,285,815, a loss of 3.6 per cent. as compared with 
the 82.481,047.245 of the same week last year and a decline of 
$.6 per cent. as contrasted with the $2,617,903,225 reported for 
the corresponding week in 1911. The contraction in both instances 
is largely owing to the falling off at New York, where losses of 6.0 
and 14.5 per cent... respectively, oceur in comparison with the 
Similar periods in the two preceding years, although the fact that 
the week last year and two years ago included the opening days 
of August. when payments through the banks would naturally be 
very large. also had some effect. The total of the outside cities 
is 0.7 per cent. larger than in 1912 and 2.7 per cent. in excess of 
1911. to which the majority of centers contribute, and were it 
not for the falling off which appears at Boston, Louisville and 
New Orleans the showing in this respect would have been more 
favorable. At some cities, among them Cincinnati, Cleveland, Chi- 
cago, Minneapolis, St. Louis and Kansas City the gains are quite 
satisfactory, and indicate a considerable volume of business in coin- 
mercial and industrial lines at those centers. Figures for the 
weck and average daly bank exchanges for the year to date are 
given below for three years: 
Per Weok. 
Cent. one ©, 1911. 
$15 1.242 437 
13. 560,180 
34,616,461 
49,418,715 
22,289,800 
18,634,217 
254,178,126 
15,083,220 
65 215 270 


Wee 

uly 3 31, 1913. Aug 1, 1912. 

Bosto 29,451,: $143,697 7,604 

Philadeiphia - : 8 138,459,127 

Baltimore ..... 32,850 31,922, 312 

Pittsburgh .... 

Cincinnati 21,296, "550 

ne 23 403 "71 i) 
272,050,066 


1t ores 
64, 702,05 


t+ +++ | ++] 
POLED ROG ND DOIN NOONE 


Kansas City _ 
Louisville 
New Orleans. . 
San Francisco. 


re 
CIO NWS to DID wD" 


1¥,810/844 
47,348,707 41'674,607 


$891,264540 + QO. $373,733, 366 
1,589,782,705 — 6.0 1,744,169,8569 


$2,481,047,245 — 3.6 $2,617,903,225 











$ $97,666,631 
1,494,619,184 
Total all.... $2,392,285,815 
Average daily: 

July to date . 


Second quarter 
First quarter. 


_- york sbi 








.$451,730,000 
476,612,000 
518,196,000 


$474,992,000 
498,706,000 
7 


— 4.9 wey 232,000 
586,000 + 


4 
4.4 5,087,000 
4.1 476 643,000 





The Coming Indian Jute Crop 


The first Government forecast of the Indian 


jute crop, accord- 
Economist, indicates that the area under jute 
increase of nearly 6 per cent. as compared with last 
actual figures are 5,191,170 acres, as compared with 
acres last year. The crop is now estimated at 31-5 
bales per acre, as compared with 3 bales per acre in previous 
years. Accordingly, the estimated crop from the acreage re- 
ported is 10,105,000 bales, as compared with 9.521.S00 bales 12 
months ago. In addition, the usual allowance of 100,000 bales 
is made for outlying districts and Madras. Another circum- 
stance which has tended to make the present estimate incom- 
parable with that of previous years is that the method of ¢ol- 
lecting the information has been altered, the estimates now 
being received from the Panchayats, or village councils, instead 
of the native policemer, as formerly. Merchants and manu- 
facturers in their speculations as to the probable outturn are 
disposed to place against the increase of 6 per cent. in the area 
under cultivation the damage which has been done by floods. So 
far as Dundee is concerned, the Daisee quality, in which the local 
manufacturers are principally interested, is estimated to show a 
Shortage as compared with last year of between 35 and 50 per 
cent. in the yield. It is estimated that of the crop 1,395,000 
bales will be required for the United Kingdom, of which Scot- 
land takes all but 45,000 bales. Continental requirements are 
placed at 2,610,000 bales, of which 800,000 bales go to Ger- 
many. 620,000 bales to France, 520,000 bales to Austria and 
Bohemia. 250,000 bales to Italy, 230,000 bales to Russia, 150.000 


ing to the London 
Shows an 
year. The 
9,014,777 


bales to Belgium, 150,000 bales to Spain, 60,000 bales to Nor- 
way and Sweden and 30,000 bales to Holland. America and 
other countries will absorb 600,000 bales, while the Indian mills 
will require 5,000,000 bales (as compared with 4,400,000 bales 
last year), and the local Indian consumption is stated at 500,000 
bales. The continental estimate is the same as last year, but 
Scotland’s requirements have been increased by 50,000 bales. 





Railroad Earnings 





The gross earnings of United States railroads making weekly re- 
turns to DuN’s REVIEW continue to show improvement, the total 
for three weeks in July amounting to $25,498,451, an increase of 
4.8 per cent. as compared with the earnings of the same roads for 
the corresponding period a year ago. This is the most favorable 
comparison made this month and is due to a substantial increase 
in earnings reported by a number of leading systems for the third 
week, several which showed small losses for the first and second 
weeks now making gains. <A slight contraction appears in the re- 
turns of International Great Northern, Missouri Pacific and St. 
Louis Southwestern for the third week, but aside from these almost 
every road shows more or less improvement. In the West and 
Southwest, Chicago, Indianapolis & Louisville, Colorado & South- 
ern, Denver & Rio Grande, Missouri, Kansas & Texas, Texas & 
Pacific and Cincinnati. New Orleans & Texas Pacific are among the 
roads reporting larger earnings thaa last year, while in the South 
good gains are noted on Louisville & Nashville, Chesapeake & Ohio, 
Southern, Seaboard Air Line and other important systems. In the 
following table are given the gross earnings of all United States 
roads reporting to date for three weeks in July, and the gain 
as compared with the earnings of the same roads for the corre- 
sponding period a year ago; also for the roads that reported for 
the same period in the two preceding months, together with the 
percentages of gains over last year: 

Per Cent. 
Gain $1,173,263 4.5 


Gain 1,502, 198 8.1 
Gain 16727155 7.9 


1913. 
$25,498,451 
(081,953 


July, 3 weeks x 
22.55.6523 


June, 3 weeks 
May,3 weeks 





Lumber in British Columbia 





In a recent issue the American Lumberman says that “British 
Columbia possesses one of the few great timber areas of America, 
although this Province can not boast of as much standing timber 
as ean cither California, Oregon or Washington. This Province, 
however, has over 65,000,000 acres of timberland which should 
produce, according to the estimates of experts, at least 100 board 
feet per acre each year, or a total of 6,500,000,000 feet. This 
would return to the Government over $6,500,000 very year. The 
Province is the possessor of a heritage of over 300,000,000,600 fect 
of timber, which is quite half of all the standing timber in the Do- 
minion at the present time. 

According to latest accepted 
standing timber in America. The figures are 


estimates Oregon ranks first in 


as follows: 


o45) »,800,000,000 feet 
391.000.000.000 feet 
381 °400.000,000 feet 
300,000,000,000 feet 
129.100.000.000 feet 
65,600,000,000 feet 


Oregon 
Washington 
California 

British Columbia 
Idaho 

Montana 


At the present rate of cutting, loggers of British Columbia are 
annually taking only one-fifth of the amount which is added by the 
natural processes of growth. Statistics show that at least three 
out of every five men in the Dominion are looking to the forests 
to supply them their livelihood. There are very few industries 
which are not, to a greater or less extent, under obligations to 
the forest resources for their existence. The timber products them- 
slves are going out of the Province in lumber and are giving labor 
to thousands of men, building up the prairie from which so great 
a portion of the wealth of the East is derived. Without the vast 
forest wealth of British Columbia it would be impossikle to build 
up the great farming areas of the Dominion on the eastern slope 
of the Rockies.° 





RAILWAY BUSINESS IN MAY.—During May the railways of 
the United States received for their services to the public an 
average of $8,230,000 a day; it cost to run their trains and for 
other expenses of operation $5.920,000 a day; their taxes were 

$341.500 a day; their operating income $1,972,322 a day for the 
290,897 miles of line reporting, or at the rate of $8.93 for each 
mile of line for each day. Thus, for every six dollars of their 
earnings which remained available for rentals, interest on bonds, 
appropriations for betterments, improvements and new construc- 
tion, and for dividends, the railways had to pay more than one 
dollar in taxes. 

All of these amounts are substantially 
returns for May, 1912. They are from the summary of the earn- 
ings and expenses compiled by the Bureau of Railway Economics 
from the monthly reports of the steam railways of the United 
States to the Interstate Commerce Commission. They include 
over 95 per cent. of the mileage and earnings of all of the rail- 
ways of the country. 


greater than the similar 
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TIME MONEY STILL EASIER 


Lenders Offer More Freely, but Not in Large 
Amounts—Foreign Exchange Declines 


Responding to the favorable banking returns issued last 
Saturday, the local money market developed a still easier 
tendency this week, especially for the fixed-date maturities. 
Lenders do not as yet appear disposed to release funds in 
large amounts, but offerings were more liberal and, as the 
inquiry was limited, concessions in rates were obtainable. 
Thus, accommodation for four months declined to 5 per 





cent. and the maximum for six months was 6 per cent., 
that figure, however, being demanded in all cases. At the 


outset call loans ruled firm and renewals were negotiated 
at 2% per cent., but subsequently the quotation declined 
Y% of 1 per cent. In other words, the monetary situation 
continued easy, and this was considered quite remarkable 
in view of the preparations for the August dividend and 
coupon payments. Conditions in commercial paper still 
refiect quietness, but quotations remain firm on a 6 to 6% 
per cent. basis for prime six months’ names. The report 
of the Clearing House members last Saturday revealed 
very gratifying increase of nearly $8,000,000 in actual re- 
serves and the total consequently rose to $28,157,700, which 
substantially exceeded the $19,238,500 available at the 
same time a year ago. Continued improvement in position 
was made possible by a generous gain of something over 
$7,000,000 in cash holdings and a $13,000,000 contraction 
in loans, besides which deposits were drawn down mod- 
erately. The loans of the associated institutions are now 
fully $125,000,000 smaller than last year, while deposits 
have been reduced about $120,000,000 and the cash ac- 
count shows a loss of slightly more than $14,000,000. 
Much interest was manifested in the announcement 
made late in the week that heavy deposits of Government 
funds will be made with the National banks of the South 
and West to facilitate the marketing of the crops. 

Dealings in foreign exchange this week were restricted 
to narrow channels and daily net changes were generally 
small, with the trend mainly downward. The monetary 
situation has exercised a good deal of influence of late, but 
speculative operations have also played a prominent part 
and the immediate course of the market is difficult to fore- 
cast. The firmness noted last week was largely due to 
short covering, although the easing up of money here and 
the hardening tendency in discounts abroad contributed to 
the advance. There was rather aggressive selling by im- 
portant banking interests this week, however, and also 
some pressure from the short account, with the result that 
demand sterling fell to about 4.8614 and cable transfers 
below 4.87, quotations for sight drafts being slightly higher 
than a year ago, but that of cables practically the same. 
No more engagements of gold for export were announced, 
but $200,000 was taken for Belgium last week and it is 
possible that Paris might have made further withdrawals 
but for the lack of bars at the local assay office. Most of 
the £5,700,000 new gold available at London on Monday 
was secured by the Bank of England and that penppeqren 
reported an additional gain of approximately $2,800,000 
in bullion holdings on Thursday, with a consequent ad- 
vance of about % of 1 per cent. in the ratio of reserve to 
liabilities. The Bank of France also added to its supply 
of the precious metal, but expanded notes in circulation 
and bills discounted quite ne: 

Call money ranged from 2 to 2% per cent. and most re- 
newals were again made at 2% per cent. Offerings of 
time funds were more plentifu: and the market eased off 
to the basis of 3% to 4 per cent. for sixty days; 4% per 
cent. for ninety days; 5 to 5% per cent. for four months; 
5% to 6 per cent. for five months and 5% to 6 per cent. for 
six months’ accomodation. Commercial paper ruled at 
from 6 to 6% per cent. for prime six months’ names. 


Foreign Exchange 


jon exchange this week and 
epsier. At times rates held 


Pronounced dulness prevailed in fore 
the tone of the market was decidedly 
fairly steady, but the 


general trend was downward and sight drafts 








fell to about 4.861%, while cable transfers touched 4.87. Depres- 
sion resulted largely from liberal offerings by prominent interests 
and speculative short selling, the easier tendency in London dis- 
counts being a contributing influence. Most of the $5,700,000 new 
gold available at the British capital on Monday was retained by 
the Bank of England and that institution issued another favorable 
statement on Thursday, an increase of approximately $2,800,000 in 
bullion holdings raising the ratio of reserve to liabilities to 53.84 
per cent. There were no further engagements of gold for export 
from New York, last week’s shipment of $200,000 to Belgium being 
the latest transactions reported. 





Sat. Mon. Tues. ed. Thurs. ; 
Sterling,60days.. 4.8320 4.8330 4.3325 4.8310 ry 8310 4.8310 
Sterling, sight .... 4.8675 4.8675 4.8660 4.8665 4.8650 4.8650 
Sterling, cable..... 4.8725 4.8720 4.8710 4.8705 4.8695 4.8695 
Berlin, sight....... a95 4s a95 1s 95's c95's c95+s c954s 
Paris, sight ....... 5. pd 1g €5. 1 8% 5.18% 5.18% 5.18% 5.18% 
a Plaus132. b Less 3.3 ce Less 1.32. 
Daennatie Exchange 
Rates on New York: Chicago, 5c. discount; Boston, par; New 


Orleans, commercial, 50c. discount; bank, $1 premium; Savannah, 


buying, 5-16c. discount; selling, par; Cincinnati, par; San Fran- 
cisco, 50c. premium; Charleston, buying, par; selling, 1-10c. pre- 
Inium; St. Louis, 2oc. discount; Minneapolis, 30c. premium. 


Silver Bullion 
Total British exports of silver up to July 10, according to Pixley 
& Abell, were £4,461,000 against £4,610,700 in 1912. India received 
£4,044,000 and China £417,000, while last year £3,677,200 went to 
India and £935,500 to China. Daily closing quotations follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London Prices, pence........ 27% 27% 27% 27%3 27% 27%, 
New York Prices, cents..... 594s 5Y 3g 595, 593, 593, 59% 


Foreign Finances 


statement was issued by the Bank of England on 
further increase of £557,589 in holdings of gold coin 
and bullion offsetting a small expansion of £9,000 in the loan ac- 
count, so that the ratio of reserve to liabilities rose from 53.69 to 
oo.54 per cent. The latter figure compares with 48.66 per cent on 
the corresponding date of 1912 and, aside from 1911, is the high- 
est reported at this season in fully a decade past. The leading 
british institution’s supply of bullion is now about £560,000 
larger than at this time last year, while loans show scarcely any 
change. Stocks of gold in the Bank of France are still accumu- 
lating, an additional gain of 10,838,000 franes being reported 
this week—but note circulation less than 224,750,000 
frances and bills discounted were swelled 262,200,000 franes. At 
London call money ruled at 3 per cent. and private discounts 
ranged from 4 to 41-16 per cent. for three months’ bills; at Paris 
the open market rate is still 5% per cent., while Berlin is now 
naming a charge of 45¢ per cent. 


Another strong 
Thursday, a 


rose no 


New York Bank Statement 


Substantial strengthening of position was revealed in the report 


of the Clearing House institutions last Saturday, the net outcome 
of the week’s operations being a further increase of $7,885,000 in 


the actual surplus. This raised the total in excess of legal require- 
ments to $28,157,700, which compared with $19,238,500 on the 
corresponding date a year ago and $17,745,450 in 1911. The latest 
improvement resulted from a gain in cash holdings of $7,287,000 
and a contraction of fully $15,000,000 in the loan account, besides 
which deposits were lowered $2,178,000. Under the average com- 
pilation the expansion in reserves was restricted to about $5,000,- 
000, as the addition to the cash item was scarcely above that 
amount and loans were curtailed less than $5.700,000. The aver- 









































age reserve on July 26 was $25.258.S00, against $18.801,800 at the 
same time in 1912 and $18.551.50) two years ago. 
Week's changes. July 26, 1913. July 27, 1912 
ee ee 3 tH ,000 “ 916,346,000 $2 ,041,744,000 
j RSS Dec. 2,1 8,000 ee i 730, 000 1,906,802 ,0 
= iainansaaiil Dec, 90, 45,739,000 
~ ER, 6,472 ‘000 349'286'000 358 ,633,0 
Lesal tenders ......... Ine. 5,000 83,813,000 88,808,0 
. FT Egan Inc. $7,287,000 $433 399,000 $447,441,000 
RRR Inc, 7,835,500 28,157,700 18,801,000 
Specie Movement 
At this port last week: Silver imports, $259,498 ; exports $915,- 


T7623; gold imports, $410,958; exports, $321,410. From January 1: 
Silver imports, %5,54S.056: exports, $40,562,458; gold imports, 
$11,589,728: exports, $60,555,514. 


Money Conditions Elsewhere 


Threre 
in rates. Call 
to 61% per cent. 


Bos ron, has been a dull money market with little change 


loans are quoted at 3 to 3% per cent; time at 6 
and commercial paper at 6 to 7 per cent. 
PHILADELPHIA.—-The money market is firm and prices are still 
high, with a general disposition to restrict loans to short terms. 
Rates are quoted at 5 per cent. for call money, 5% _ to 6 per cent. 
for time loans and 5% to 6 per cent. for choice commercial paper. 
PirrsBpurRGH.—-The local money market is firm at 6 per cent. for 
time and eall loans. Attractive mecrtgage loans can be placed at 
> and 514 per cent. There is but a limited market for commercial 
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local institutions finding ample use for available funds along 
channels. 


paper, 
regular 

BuFFALO.—There is reported quite an active demand for money, 
byt it is held high and some of the best paper is offering at 61% to 7 
per cent. Reserves held are reported all the way from legal re- 
quirements up to 30 per cent., but the banks are apparently waiting 
developments and are not anxious to let money out freely. In 
fact for six months past money has not been advanced for new 
enterprises. 

3ALTIMORE.—While money was bid for as low as 5% per cent. 
on the exchange there were no offerings under 6 per cent. during 
the week. There appears to be a decided improvement in the de- 
mand for bonds of all grades. 

NEW ORLEANS.—In the local money market there has been a fair 
demand for accommodations, and all requisitions have been readily 
met. Rates remain unchanged. 

CINCINNATI.—The demand for money remains strong and there 
is no weakening of rates, 5144 and 6 per cent. being charged for call 
and time loans and 6 per cent for commercial notes and mercantile 
accommodation. 


CuicAGo.— Rates for 
cent., the latter 


than during last 


money continue quoted from 6 to 7 per 


figure being the legal limit. ‘There is an easier 


tone week, although the quotations mentioned 


are higher than is usual at this season of the year. The policy 


pursued by most of the banks is to discourage overextension of 
credit at this time and the results indicate that it is now less diffi- 
cut to maintain adequate cash resources. Current demands reflect 
an improving supply of cotton bills and choice commercial paper. 
More business has been done on a basis of 6 to 6% per cent. for 
the latter. Collateral loans have been in moderate request and are 
quoted from 6% per cent. to 7 per cent. Country balances exhibit 
some increase and this forms a satisfactory offset to the outgo 
of currency to move the crops. Interier banks seek more desirable 
commercial paper and are buying freely of the best grades, their 
increasing funds from the heavy sales of winter wheat requiring 
more employment than can be found in their neighborhood. After 
the release of the August payments it is believed that there will 
be further ease in money. Funds for investment in realty and 
building improvements again are in normal demand. The bond 
market remains dull and sales of local securities aggregated 4 per 
cent. less than the volume for corresponding week last year. 





INCREASED FOREIGN TRADE 





There was a substantial increase in foreign commerce at the port 


of New York for the latest week, the movement in both directions 


showing marked improvement and the aggregate making a very 


satisfactory comparison with the large total of a year ago. 
ports amounted to $14,144,568, as against $12,746,797 the week 
$13,055,416 the $16,148,162 the 
corresponding week in 1911, while imports were $19,833,492, com- 
pared with $1(,628,205 the preceding week, $20,452,859 last year 
and $15,478,697 ago. The countries taking 
merchandise in excess of $500,000 were: Brazil, $641,078; British 
Possessions, $788,382; Cuba, $511,561; England, $3,437,283; 
France, $828,836; Germany, $1,155,748; Italy, $839,984; Mexico, 
$721,175; the Netherlands, $1,053,560, and the Philippines, $623,- 
794. Numerous leading commodities urrived in much larger volume 
than the week before, among them imports of precious stones in- 
creasing pests copper, $250,000 ; copper ore, $100,000; animals, 
$200,000 ; antiquities, $585,000; gunny cloth, $150,000; india rub- 
ber, $224,000; sugar, $290,000, and tobacco, $103,000, while there 
was also more or less gain in china, kowrie, cocoanut oil, petroleum, 
lemons, aluminum, paper, cheese, hemp and tea. On the other hand, 
there was a contraction in the receipts of din amounting to no less 
than $1,114,000; cocoa, $245,000; coffee, $270,000; vanilla beans, 
$150,000, metal goods, $12: 5,000, and platina, $125,000, as well as 
less pronounced falling off in furs, bananas, feathers, linseed and 
a number of other articles. In the following table are given the 
exports and imports at the port of New York for the latest week 
for which figures are available, also the total for the year to date 
and similar figures for last year: 


Ex- 


before, same week last year and 


two years American 


-~Expo 


1912. 
Latest week rep'd. $14,144,568 $13,055,416 
Previously rep'd.. 521,648,558 466,018,823 


Year to date ....$535,788,126 $4179,074,239 


rts- ———~— 


— 


— —-——Imports 
1913. 


1912. 
$19,833,492 $20,452,859 
548,036,025 538,231 '452 


$547,868,517 $558 684,311 











Imports of general merchandise for the week ending July 19 
amounting in value to $100,000 were: China, $110,637; kowrie, 
$121,039; cocoanut oil, $106,770; petroleum, $104,424; furs, $340.- 
222; bananas, $101,330; lemons, $270,425 ; precious stones, $1,892,- 
748; undressed hides, $1,061,152; aluminum, $149,458; copper, 
$609,595 ; copper ore, $150,890; tin, $185,303; paper, $116,713: 
animals, $261,154; antiquities, $1,208,079 ; cheese, $141,590; coeoa, 
$441,759; coffee, $565,172; gunny cloth, $227,960; hemp, $124.- 
india rubber, $1,417,867; sugar, $1,131,668; tea, $141,751; 
tobacco, $451,054. 
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Increased Financing in July 





A general increase in financial requirements is indicated by the 
American railroads and 
900 for 


announcement of new security issues by 
industrial corporations in July which amounted to $95,175, 
that 


period last year. 


month, an increase of $60,600,900 over the corresponding 


Since January 1 the issuance of new securities by the railroads 
amounted to $668,433,100, a $133,339,700 ; and in- 
dustrial corporations $554,096,700, a decrease of $185,851,900. 
Thus new financing for the year to date totals $1,222,529,800, 
which is a decrease of $319,191,600 as compared with 1912. 

The following tables, compiled by the Journal of Commerce, are 
the summaries for July and from January 1: 


deerease of 


Railroads 
1912. Increase. 
$3,161,000 — + 000 
5,726, "000 4,000 
1,844,000 rf god 000 


$10,73 $18,821,000 


1913. 
$14,142,000 
15,060,000 
350,000 
Total .......ssee- $29,552,000 


Industrials 


Bonds 
Notes 
Stocks 


1,000 


1912. 
$8,490,000 

374,000 
14,980,000 
$23,844,000 $41,779,900 
$34,575,000 $60,600,900 
SEVEN MONTHS. 


Increase. 
$12,251,000 
26,036,000 
3,492,900 


1913. 
$20,741,000 
26,410,000 
18,472,900 


$609, 5,623,900 








Grand total 

CAPITAL APPLICATIONS FOR 
The seven months’ financing follows: 

Railroads 

1912. Increase. 
$405,563,500 $131,480,500 
254,767,300 8,917,900 
141,442,000 10,777,100 


$801,7 72, 800 $13 3,009, 700 


1918. 
$274,083,000 
263,685,200 
130,664,900 


Bonds 
Notes 
Stoeks 


Total 





$668,4385,100 


Industrials 
1913 1912. 
Bonds $177, 248. 000 $2 280, 627.700 
Notes 123. 640,000 73,725,000 
Stocks 253.208.700 85, 595,900 


Increase. 
$103,379, 700 
49,915,000 
132,387,200 


$1 85 851,900 


948, 600 


$1. 541, 721, 400 $319, 191, 600 


Total $554, 096, TOO $ 


Grand total.. .$1,222,5: 29 800 


MUNICIPAL BOND SALES IN JULY.—The following table, 
piled by the Chronicle, shows the output of 
bond issues for the month of July 
previous years: 

Month For the Month lor the 

y. seven mos. of July. seven mos. 
i912 ..§ 597 $275,062 ,860 | 1904 ..$33,233,254 $171,102.409 
1911 1 26 549: 3,667 | 1905 15, 670. 24) 95,246,674 
1910 198'678'899 | 1902 12,861,550 100,489.945 
1909 227 245,964 | 1901 .. 8.262.495 69,485.55: 
190,191,257 | 1900 8.104.045 86,047,708 
131,700,346 | 1899 . 613.958 81,959.33. 
127,780, 340) | IS89S 7808: D653 ALDAT, 110 
122,601,356 


Coli: 
permanent municipal 
and the first seven months in 


30. 120° ba7 
21.108,678 
16,352,457 
25,442,095 


1905 10,878,302 





Phosphate Rock Production in 1912 





Phosphate rock, which is the principal source of one of the three 
for plant growth, was marketed in 
to the extent of 2,973,332 
This was a slight decrease in both quantity 
but 
the amount of phosphate rock mined was greater than in 1911, ex- 


cepting in South Carolina. 


fertilizing elements necessary 
the United States last year 
valued at $11,675,774. 
and value compared with the figures for 


long tons, 
the preceding year, 


In Florida the increase was 3 per 
cent., in Tennessee it was over 12 per cent., and in the western 
phosphate field it was over 10 per cent. 

Stocks of phosphate rock on hand also increased in the two 
main producing southern States—Florida and Tennessee. On the 
whole the industry in the main southern phosphate field was active. 

The production of phosphate rock in Florida was 81 per cent. of 
the entire output of the United States. ‘The output of this State, 
which at the present time leads in the phosphate industry, was, 
with one exception, that of 1911, the greatest in the history of 
the State. The quantity marketed for the year was 2,406,899 long 
tons, valued at $9,461,297—a slight decline both in tonnage and 
value compared with 1911. Tennessee furnished 14.2 per cent. of 
the phosphate marketed in the United States in 1911, the total 
production of the State being 423,331 long tons, valued at $1,640,- 
476. In South Carolina 131,490 long tons was marketed, valued at 
$524,760—a considerable decline compared with 1911. 

In the Western States the production of phosphate came from 
Idaho, Utah and Wyoming and amounted to 11,612 long tons, a 
gain of 10.5 per cent. compared with 1911. The value of the 
product increased considerably, the average price per ton being 
greater in 1912 than in 1911, 
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COTTON CONDITION 79.6 PER CENT. 


Government Report Shows Decline of 2.2 Points 
—Prices Generally Firm | 





Erratic fluctuations were the rule in the cotton market 
this week, the net result, however, being a moderate net 
advance. At the outset the trend of prices was upward 
on covering of shorts and, while setbacks were not in- 
frequent, quotations nevertheless ended higher. In the 
early dealings the July option occupied the position of 
prominence, and before its expiration rose violently on 
short covering. More or less support was derived from de- 
velopments at Liverpool, where spot sales were in liberal 
volume, and additional firmness was imparted by some ad- 
verse crop accounts from the belt. Thus, the Government 
weekly weather report indicated that certain parts of 
Texas were urgently in need of rain and the same thing 
was said to be true of several other important producing 
centers. Advices to the Journal of Commerce suggested 
that the plant is small in Arkansas, Tennessee and Louisi- 
ana, while the season in the Carolinas, and elsewhere, is 
backward, which makes a late frost desirable. An esti- 
mate by a conservative concern placed the condition of 
the crop as a whole at 82.7 per cent. against 85.5 a month 
ago and 78.2 per cent. a year ago, the decline during the 
month therefore being 2.8 points. On the other hand, the 
condition is 4.5 per cent. better than at this time in 1912. 
The Government report on Friday showed a condition of 
79.6 per cent. against 81.8 last month and 76.5 per cent. 
in 1912. 

While adverse crop accounts usually receive most at- 
tention, those of a favorable character are by no means 
ignored and there was ample reason for encouragement in 
many of the advices received this week. Briefly summed 
up, the new crop outlook is promising and, unless some- 
thing unforeseen happens, another large yield seems as- 
sured. It is not to be expected that complaints will be 
entirely absent, but very often the reports of damage from 
one cause or another are exaggerated for speculative effect 
and it is only by making allowance for this fact that the 
true state of affairs can be determined. The plant is now 
facing its most critical period and more or less deteriora- 
tion is naturally to be looked for, yet nothing has ap- 
parently occurred as yet to warrant the pessimistic talk 
heard in some quarters. Most attention is directed to 
prospects in Texas—the largest producing State—and the 
drought and high temperatures there have caused some 
concern, but weevils are doing little injury and fields are 
well cultivated, with labor plentiful. The general need 
of rain in Oklahoma is reflected in some impairment of 
condition there, yet the plant, while small, is strong and 
healthy and the crop is reported free from insects. 


SPOT COTTON PRICES. 


Middling uplands. Tues Thurs. 
New York, cent 12.10 
New Orleans, cents s 11.94 
Savannah, cents 2. 1.8: 1128 


Liverpool, pence. 3 . 6.54 
DAILY CLOSINGS OF COTTON FUTURES IN NEW YORK. 


Septeniber 
October 
December 11.19 
Latest statistics of supply and movement of American cotton 
sompare with earlier dates as follows: 
Abroad and 
Afloat. 
1,121,101 
’ x 4 1,389, 4 +4 ’ e 
aeea 52,39 4,719 yl 95 ,026 
343,042 881 ,626 1 O24 668 3,121 








To 
] 443, 943 








From the opening of the crop year to July 25, according to 
statistics compiled by the Financial Chronicle, 13,409,854 bales of 
cotton came into sight against 15,399,364 bales last year and 
11,702,980 bales two years ago. ‘This week port receipts were 
14.426 bales against 9,881 bales a year ago and 9,224 bales in 
1911. Takings by northern spinners for the crop year to July 25 
were 2,417,704 bales compared with 2,554,211 bales last year and 
” 125,461 bales two years ago. Last week’s exports to Great Britain 
and the Continent were 22,754 bales against 14,431 the same week 
in 1912, while for the crop year 8,449,973 bales compare with 
10,359,347 in the previous season. 


STOCK MARKET IRREGULAR 


Early Advances Lost by Profit-Taking Sales, but 
Some Improvement Appears Later 


The stock market was reacticnary during a considerable 
part of this week, largely as a result of profit-taking re- 
sulting from the recent sharp upward movement. In ad- 
dition to offerings of this character there was also some 
selling induced by the Mexican situation, the Government 
bond controversy and the reduction in the Illinois Central’s 
rate of dividend from 7 to 5 per cent. per annum. The 
latter company’s shares suffered a very sharp break and 
one of the weakest periods in the general list was co- 
incident with the decline. During this particular period 
of reaction the firmness of United States Steel was a 
marked feature, the splendid showing made in the corpor- 
ation’s report of net earnings for the quarter ended June 
30 being the sustaining influence. Not only was a good 
increase shown over the previous quarter and a much 
greater one over the corresponding period of last year, but 
the earnings were, with one exception, the largest for the 
second quarter of any year in the corporation’s history. 
Following a partial recovery from the lowest prices 
the market eased off again in the late trading. In 
the early part of the week the market had continued its 
upward course and not only were the important leaders 
strong at that time but some of the smaller railroad issues 
came into particular prominence. Among these were 
Chesapeake & Ohio, Erie, Kansas City Southern and Sea- 
board Air Line. Many of the specialties were also notable 
for their early advance, especially International Harvester 
and the M. Rumely shares. Amalgamated Copper was 
helped further by the continued improvement in the metal 
market abroad and the other shares representing the cop- 
per industry were also benefited. Wells Fargo Express re- 
gained a portion of its recent sharp decline. Business was 
fairly good but the prevailing high temperatures had the 
effect of curtailing operations, particularly in the after- 
noon hours. 

Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 
Week Ending ——Stocks—Shares——— 

August 1, 1913. This = Last Year. 

turday 94,245 

294,183 
230,761 
333,436 
261,489 1. 

155,500 421,900 1,151,000 ; 
1,369,614 1,683,992 $7,890,500 $9,845,000 

The daily average closing prices for sixty railway, ten industrial 
and five city traction and gas stocks are appended: 

Last Year. Sat Mon. Tues. Wed. Thurs. Fri. 
way 88.30 88.59 88.63 88.61 88.43 288.13 
Induseal 75.26 75 77 75.50 75.47 75.48 _ 75.48 
Gas and Traction. 136.06 110.70 110.75 110.73 110.56 110.58 110.53 


RAILROAD AND nmommannens BONDS.—tThe revival in 
the demand for railroad and miscellaneous bonds was carried fur- 
ther this week, although purchases continued moderate in amount 
and were confined chiefly to the scmi-speculative and convertible 
In the latter class particular activity was shown by the 
Atchison 4s of 1960, Baltimore & Ohio 414s, Chicago, Milwaukee 
& St. Paul 4%s, Erie 4s, New York, New Haven & Hartford 6s and 
Southern Pacific 4s. The adjustment 5s of the New York Railways 
and similar issue of the Third Avenue Railroad were again promi- 
nent in the dealings, while a buying movement in Seaboard Air 
Line adjustment 5s resulted in a good advance in that issue. To- 
ledo, St. Louis & Western first 4s rose sharply at one time. 

GOVERNMENT AND STATE BONDS.—rThe sales of Government 
bonds on the New York Stock Exchange included, among United 
States issues, 2s, registered, at 96 to 95%; 3s, registered, at 102 
to 101%; 4s, coupon, at 110; Panama 3s, registered, at 99%; 
Panama 3s, coupon, at 100, and Panama 2s, 1936, registered, at 
95% to 95%. Among foreign issues, City of Tokio 5s sold at 
844% to 84%, Japanese 4%s at 88, and Republic of Cuba 5s at 
100. In State securities. New York State 4s of 1962 sold at 975, 
and Virginia deferred 6s, Brown Bros. & Co. certificates, at 49. 



































issues. 





STOCK TRANSACTIONS IN JULY 

New York Stock Exchange were materially reduced during July, 
the total volume of business for the month scarcely exceeding 5,- 
000,000 shares against over 9,500,000 in June and about 7,100,000 
shares in July, a year ago. The par value of bonds sold amounted 
to $34,607,600, as compared with approximately $41,850,000 in the 
preceding month and $51,198,000 in July, 1912. The aggregate 
dealings in stocks for the first seven months of the current year 
were practically 25,000,000 shares smaller than for the same period 
last year, while bond sales were reduced fully $125,600,000. 
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tt Year 1913. oo 10 

STOCKS 





High Low 





‘ ‘ q ‘ 
Adams Express -| 150 Jan 2%) | 139% Mr 13 


615, Jun 10 
ated Coppe ) 
pre ny Ag’ Chemical ... 3; 44 Jun 23 


do 5 


Am 


do 


& Foundry 


sSmeivers 
Smelting & 


om 
Steel . 


Delaware & 
Delaware, Lack 


Denver 
do 


Rio Grande 











27% Apr 4 
1142 Jan 31 
314, Jau $l 
444, Jan 06 
106%4 Jan - 


6648 Jan 5U 
140 Janu 3 
294% Juan 1U 
106 4¢ JaL | 


99 Jan 
21 apr 1 
Sl Jan 


534o2Jan & 
1U5‘gJun 6 
106% Jan 22 
Ss Jan 1U 
15g Jan 17 
4ly2Jan Y 
722Apr 4 
92% My 26 
137% Jan 27 
S4Mr 18 
31 Feb 3 


25% Keb 25 
7 n) 


21% Jan 2 





32% Jan 2 


65%, Jan SU 
39 Janli 








123 Junlv 
21 Juunil 
sU4, Jun lU 
36g Jun 1U 


Jul 23 
33'‘aJun iz 
934g Jun 17 
lav wstli Zu 
BeJul ¥ 
15+eJun 1U 
17 JuulV 
6% Jun lu 
2U2Jun 10 
27 Juniv 
luv Junls 

74g Kev 1s 
49'gJun 1U 
7VY43_gJun lz 
Ss4yuuD 1V 


77+4Jun 18 
Jan 14 

25 gyunlv 
624Jun 10 
83%Jun 10 

121 yunlvu 
bigJun 6 

25 Jun 27 


254. My 19 
10'g Jun 4 


13249 Jun 12 


Tel Me 10 


1381 23 
119% mH ly 


23%4 Jun 12 
6542 uui 14 
55 6Jul 1 
12513 Jan 10 


147%Jur ll 
390 Jun 12 
13% Jun ll 
23 Junill 
G74eJun 3 
9% Jun 10 

5 Jun 4 
10 Jul ill 
93 Apr 24 





2044 Jun 10 
33'2Jun 10 
2844Jun 10 





























Kresge 
do 


Tennessee 





Francisco 


SRE Bicccocccsse« 


Third Ave., 
edo 


do 
Twin City 
io pret 














lage Jan ~ 
87 JanZ .* 


69 Apr 
1325 Feb 


142y Jan 9 
145 Apr 8 
29'gJun 7 
6412 Apr il 


12834ygJan 3 
124% Jan 38 
1914 Jan 30 
9214 Jan 3VU 
564Jan 2 
1075 Jan 27 
59 Mr 3 


27gJan 2 
20 Jan 2 





4 
19% Jan 11 
569 Febll 
29 Janll 
3542 Jan 13 


9314 Jan 13 
39¥‘gJan 4 
122%; Jau 10 


9943Jan 3 








9944 Jun 13 
25'eJunill 
36'y Jan 31 
40 Mr 24 
98 Junlod 


104 Junlv 
15 Juni 
90 Aprlé 
88 My 
3s6%Jun 10 


$381, Jun 10 
109 Jul ll 
152 Juanl0d 

2% Jul 24 


4 Feb 8 
2244 Juni1l 


151% Jun 10 
86 Junlv 
84 Junld 
17 Junlv 
72 Junll 

124g Jun 10 
207%, Jun 10 
14: 3 Jul 15 
‘ ul 1 
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STOCKS Last Week. tt Year 1913. ACTIVE BONDS t Week tiYear 1913. 
ale , 
Continued Fri. Continued 
High | Low High Low High | Low High Low 
Underwood Typewriter pf..|*10414 | ------ | ------ 113. Jan 21 106 Jul 10 96 Jan22/ 88% Jul 24 
Union Bag & Paper Co ..... 5 D2 5 7% Jan 3 4‘eJun 1 
pref weeel* 25 25% | 26 41%,Jan 9/; 22 Jun 26 en ial 
ee PARCIIC. .cccc. ccccccces 1484 | 164 14749 | 162%, Jan 6 | 137% Jun11 
nctnntinesoomvedsnes 83% | 84 83% | 93'oJan 6| 7y%JunlvU 
uma Cigar Mfrs ......---- * 42\4,| 45% | 45% 1 502Feb 7| 404Jun10 
f...2.00------ 2-202 95 | wwneee | eeeeee .03 My 7| 98%My 5 
United Dry Goods......-..-- * GO | eneees | ooeeee Jan 3/| 87 Jul 2 
© owe: eRaeERCnTent QQ | enneee | o-e--- 10543 Jan14| 96 Jul 15 
United Rys Inv Co.......--- * 21 25 224 | 354Jan 3/| 16 Junll 
NE -cocunnapeccesces eeoe|* 4149 | 45 42 6343Jan 3/ 30 Junll 
U 8 Cast Iron Pipe.......--- * Wt 13 12% | 16% Jan 30 9%Jun 10 
5 pee sna weee| 48 4) 48 56% Jan 31| 4443Jua 6 
U oe ~ ees eool* 40 | ------ | oneeee 66 Jan 3 60 Jul24 || doref5s............ 
US Ind Aleoiioi-. eomoanuné * QBs wwwee- | coeees 44 Jan 6; 25 Jun 9 Stee! 5s, 
do pre * 80 9044 | 90 97 Mr 4; 85 Junls lat 5s.... 
Us Realty & Improvement * 61g | O61 61 77 Jan 9| 659 dun il 
US Reduc & Refining...---| -..... | ------ | --+--- 1% Jan lo % My 12 
A EE Tee Sr e+ 4 Jan10 3 Apr25 
U S Rubber 60 61 6U 69%,Apr 4 563 Junl0o 
GEE ccncacesesencs --/*104 104% | 104 109% apr 9} ¥8 JunlO || dodeb 4s, 1931....... 
OO BE WIE. .cccccceccescccce] cocese | <ceece | cesses 14g Jan 73% Feb 13 
55 ROSS anaes 59 60 53's 915 Jan 49% Junil 
do pref .........-+----se0- 108% | 109 | 107% | 110% Jan 30 | 1024Jun 10 
I ENED ccocccvcccce one 47% | 43% | 47 605, Jan 2 am 10 
Va Car Cliemicai ...........- * 25 26 26% | 434sJan 3 Jul 1 
| SELLE * 99 997, | 99%)}114 Jan 3 33 Jun 30 
Va Iron, Coal & Coke...-..- * 29 4i% 4U 54 Jan 238 37 Jul 18 
Va Ry & Power ........-.--- * Hl | -ncece | cocene 5938 Fevls;| 61 Jan 7 
SR © GD | ccccce | coccce 93 Apr25/ 89 Jul 24 
Vulcan Detinning -..-......]* 114g | ------ | ------ 21%, Jan24; 12 Jui ll 
I oceans Gf seccse | concse 90 J 6; 50 Jul 25 
Wabash * 234 2% 22 4 Feb 3 2 Juwil 
“ignites: Tg r 7 13% Jan 14 64s Jul ~@ 80% Apri7 
Wells Fargo Express ca eae x 94 10uv 100 23 Jan 6 91 Jul 22 scones = sl sJan 38 Jun 
Western Maryland ........- 39 4u42| 40 46 Jam 2| 32 Junl0 9d. o. | 98 Jan 2u 97% Apr 30 
ile pe ae RR: BD 56 56 65 Jan27| 539Jun 18 70% | 703) 77aFev 3) 674Jsua 23 
W U Telegraph * 64 64%) 64% 5igJan 9} 53%Jun10 SU% | SU’ 7 « 2 
Westinghouse Air Brake ...] ...... | -- ere- | oe ---- | 230 Jan10| 272 Aprl4 || doTofT 6g...............) ...... | -7777" | “°7""* 
“ao me @ Ee ccenes 62% | 6443| 62% | 7d%4 Jan Jun 10 || Missouri Pacific Trust 58 ../* 953, | ------ 
I oc. nceceaieeeee BED | cccece | cocses 119% Jan 7 | 107%Jun 1s 
Weyuau camaiaien altel a” ~~ | asence | eoonee 3U0uU1s Jan 28 | 235 Jun 5 
hc Scien Jan 6|110 Mr 19 || do 48.........-..20---ccceee| ..... | ceeeee | ceeeee 
Whebling & Lake Erie...... * 5 5\4 S54} 8 Jan 3 3% My 1 || N,C & St Louis con 58.....\*105% | ------ | ---*** 
do 1st pref seieeiiaiaiaiiiitis saabaile 17 17 17 23 Jan13| 13 Junill || Nassau Elec 48..........000-| ...... | **7°" 
do 2d pret..... * 7 | cevcee | ecwcee | 14 Jan 3 My 5 || Nat'l Rysof Mex prlien4‘gs\* 69 | ------ | -*--- 
Wisconsin Contra sania 46 46 46 584 Apr2s| 40}gJunli || dogen 48 ............ cece} Lol. | csesee | ores 
Woolworth IF. W ............ 90 Y2%| 89 112 Jan 2; 8lyJun20 
Ge itttiinninmennamiend *109 a? pa 1152Jan 8/109 Junil4 
Feed tee 75 
a rosy ase esi lul‘’ oo 103% Jan 14 a8 sen 14 
. y U3 *2 ‘ 
Fri. | High, Low | High Low ‘73*| 73° |'s7 Jan vl gs GbR 
eeeees | oeceee 924g Jan 29} 85 vun 6 
American Ag’! Chem 58.....|* 971g | 98 98 | 101%Jan31| 94 Jun1l1 75% | 75 79 Jan Y9| 472eJunlvu 
American Cotton Vil 4498...|" 95% | 95 95 97% Jan16| 95 My v3 65% | 54%] 60%Jan31| 61%Jun lu 
American Hide & Lea 68... * 98 YI N4 U9 1024, Jan 31 98% Juu 12 Yo4/] Ys Jan 27 
American ice Securities 68. * 77 seres- | seen 76% Apr 4 70 gui lV 
American Smelters deb 68..! 10119 | 102% | 10142 | 105 Jan 24/101 Jul 14 
American ‘el & ‘Pel con 48. *100— |: 14a | 1014 | 110% Jan 10 | 97% Juniv || do divisional first lien 49.-|« gaa, | ------ | ------ 
American ‘i obacco Co 48.... * 96 96 36 971 febl3| 94 vsunll 
AmeriCab ‘LODACCO 68 ...22-- *1164 | -s25°- | * ty see | 120% Keo 5) lls Junls 
Americal Writing Paper bs * * BoM 8242) 82 gu%, Jan 6/ 41 Jun i2 
Ann Arbor 4s 71 cewne- | eevese | 79% Jan1l4 |) TU Junio 
Armour & Co 4498..........- * 89% | S¥%4 | 92 Jam lv) 8¥4gJuu 1) 
A, T&S F gu 4s | 955 | 95% | Y6 Ys'g Keb 4{ 92%3Juu.V0 || Oregon Short Line lst 6s...|«197 | ------ | ------ 
do adjust 4s stamped......|* 843 | 35'a| 54 Jan 2| 83 mr 24 do 
do couv 58 .... * 99 J94a oy te | 1055 ig dul ll vs Jun 5 do 
do cunv 4s, 1955 ..........| 97 vo% | 97 | 105% Jan 13 Juu 12 || Ore-Washington 4s ..... 
do conv 48, 1960 .......... 97 93% | 9i4g | 103% Jan 7) 92% sun1Z 
Atlantic Const Line Gicncse * 89% | S89%e| 59. | Yo4dan 3) 87 Jui Y 
do L & N cul 48 ..........- 88 d7% | 37% | Y2egJdJan14/ s64eJuall 
Baltimure é& Ohio prior 398. 9014 | 39% | 83 91% Jan1l3/| 83 Junll 5% j J 7 
do geueral 48 ............-. 901g | Y0'a) 59% | 97% gJansl |) sytg Jul <3 Yu BY yg Jan 6| S8%Jul ¥ 
dor, LE & W Va4s..... * 82lg | Sd) Seta] YU4 Kou 5) S2Jul Y YS 94% | Y7gJan25| 9i~Jun12 
do suuthwest Div 3428....| 87 37 Bi YU, Keo 7) 864 Jun 30 4 34 9614 Jan 24/| ¥YigJuni6 
Bethlehem Steel 5s ......... 93 93% | YS bb% peb 4) 92% Jul 7 92 v 
Brookiyn Kap Tran ref 4s ..| 875% | So's | 3/8 | 92% Jan 9 | 34% Jun lu 
Brooklyn Kapid ‘Transit 6s.|/*100 1U00%4 | 100% | 103% Jan 994g Jul Y || StJo& G Island let4g.....) ~ | ...... | ------ 
Brooklyn Union Ei 1st 5s.../* 9934 | 99% | 99a | 1Ui4gdam27 | 99% Jui 16 
Brookl)u Union Gas 58..... *102 10142 | 1UL% | lub4ygJan17 | 102 Ju zy 
Bush ‘lerminal 53 .........- * 32 eeecee | oo --- | YO Jan2 94 Apr 38 
California Gas & Elec 5s....\* 927, 9S 924] 96 Jar 29 Jun 
Canada Southern Consul 58.| 104% | 1¥4% | lua’ | lu64 Mr 14 | 1044Jun 21 
Central of Georgia con 58...| 102% | 103 | 102% | lus Jam 10 | 102 gun 10 
Central Leather 5s ......... 934g JS%B | YS 97 Jau21 | 91%Jumnil2 || do 2d income..........2..|* a1, | coeeee | -<2-2- 
Centra! of New Jersey gn 58*113% | lla | lit | 119% Feo 5 | 1124 Ju 1s 3 
Central Pacitic lst 4s ...... 92 y2% | vl% | voyJan25| YU Junl6 & M con 448.../*, 905, | .----- | ------ 
Chesapeake & “Onio Con 68..\*104 | -2--- | --22-- 110 Jan 3/103 Junis do Montana ext 48........|* a9 ° | ...... | ------ 
do general 4423 94 94 v4 101 Feb 7/ YlyJul ll || San Antonivo& A 
rT 5 ” eee yig}| su's| TW} 92% Feb 6 Y Jun24 Seaboaru Air Line g 4s stpdi* ao | ...... | ------ 
Cana: SP A BR acncscad soonte | * nee- | ee ----- | 68 Jan22/ 64 Jut Y St iii hake 8 anne 
do 31. * 63 53'2 | 33 63%4 Jan 3U uv Jun lé do adjustment 
Chicaso, B & & general 48..| 93 vs'4| YZ | Go'gJan24/ Yuastul 2 Southern Pacific 
GEE duttnnncscounson Oy | YOR) Y44a| Yodan 8| 9S Jun lb do coliotetal 48.... 
do Illinois div. 3'ys........] ..0... Bz S2% | 80% Jan 16; 82y4Jui ll dv couv 48...... 
ETE ceereccctcicoed 94 Ya'y | 4 938% Jan 7| 93% Apr2 southern aeibwas 
do Nebraska ex 4s ........ 94} 93 vs 97 Janl4/; 93 Jul Y do deb gen 48..... 
Chicago & EK Linois ref 48...) ...... | ------ | ------ 80 Janill Ju Jul 16 do M & O col 4s 
Chicago Gt West 4s ........ Wig} Te} Tez 77% Jan 38/ 7i Jun 26 do St Louis division 4s 
Chi, Mil & St Paul gen 48../ ...... YZ ve 99 Janls| 9Yu% Apr 2s Standard Milling 5s 
do 25 years 48 1054 ...ccce} ...... ot fete) 9li%Jan22| $6 AprZd ‘ou ucssee Coal & Lrun 
do conv 4428 102% | 102% | lu2 106%3 Jan Y/} 100 Junll Ane’a St L ref 46 .ccccl*? Bin | ccccee | -cccce 8 
do C M & Puget Sd 48....|\* 871g | S3's | 33 93% Jan 3| 385 Junis Pacine 1st 5s. lul 107% Jan 3/| 1UU 
28 Sl} Si») Bd4yrev 5 ve ref 73%q| 73% | 825 Jan lo 774g Jun 10 
eceseccccscccs] ecccce ‘ in 08 Ww 72 7U 6%gJan ¥ 63 10 
St Ld W ae |r nS _— 
ral trust 43...... 58 6 D WD a scncoccsaccosccss| BA 54 2 57% Jan 15 
do refunding 4s cnceene 79 * aun Lm B3*4 _— 1V ~ Jul 1 93 | wnwnne | oreeee Do’ Jan 16 one My 13 
Cf a v a ‘4 d 72 Junli 3, Y 4 
Chi, St Paul M & O 0s...... os” yy Yo% | 102% Jan 13 bs My 10 955, 95% 5s 994 Jan 1 95 Jun 
Clev, CC & St L gn 48.2.2...) ...... | ------ | occeee 92%, Jan Yus Mr 1 
Col Industrial 5s............ 82 82 3U%m | 85 Feb 1 7742Jun 10 
Col Midland 1st 46.....ccccel ccceee | coeee> | coco --| 36 Janpl5d| 25 Junils || U 8 Leather os..............) °°” | Cll. | fee 
Col Southern ist y heemenias * 913, | 94 91% | 94%Jam 7| 89 Jun 7 || US Realty & Imp 58.......|* 92" 
do ref & ext 4498 .......... * 91% 92 Yl4g ¥414g3 Jan 6 yU%Jun1l7 
Del & Hudson cont Soe ® OG fs ccwcce | coccee 98 Janll 35% Jun 12 
GE Oe wriscntemnnaces+ cane 94 94 9343 | ¥9'xJan 9/| 93yJunls 
Den & R G con 48 .......... * Bllg S24) bl%!] SY Jand3l SU Jul 
do lst & Ret 5s ........... | 70% | Zi«| 70%) 84%Jan10/ 67 Junl2 5 
heer oe SOsccace \* 58 5U% 53 70 = . 54 2 My = ref ¢ =e 52 2% 
yupont Powder 4 ‘ys ........ * Béla | ------ | ------ vU JanlU;| 79%Jun ll tbs 13% 12%! 27%Jan 2/| al 1 
Krie cunso) prior 4s ..... ees * nGSy | 36% | 56 87 Jan 3 .. Apr ld tr = Ret omeies an5 9 rg : 
o cecccccccecce! 12%| Ti%| TW J 7g Jun 12 100g | 10233 Jan 10 99a Jus 2 
so scereceweees é 1g J ‘ 75 Junl 
ort eneceee-. 8542 97 eccces | ceecce 
C lst 6s ........- 102% 2 7 ‘cum A eens. ouinn 887% Jul 1s 
General Electn:> deb a *103 1U3% | 1U3% | 1054gJan13 | 1uUlS Mr 12 tS nennen | senate YBedan 2) 93 Jun 27 
General Motors 68 .......... | 99 9Y42| 92) ] J 97% Jul Y 89 8Y 3842; Y4 Jan 7; s87%Jun0 10 
Great Northern ref 44s.....' ...... 93 YS 1005, Jan 21 97 My 25 & con 734 732} 72 8U5 Jaa 29 7 Jull7 
Hocking Valley 4128........ * 963, | YS4%s | 97% | 101% Jan3U0; 96 Apr Zz Central $63, | 86% | 8542| 915% Jan1l| 84 Jun 26 
* Bid price; no sale. ** Bond quotations to 2:30 P. M. on Friday. t High and low on bond list, to 2:30 P. M. on Friday. 





tt High and low for the year, corrected to the close of the preceding week. 
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SHARP FLUCTUATIONS IN CORN 


Prices Advance Rapidly on Adverse Crop Re- 
ports—Other Grains Follow 





Considerable excitement prevailed in domestic grain 


markets this week, with corn occupying the position of 
prominence by reason of a very sharp advance in prices. 
Developments in that cereal really overshadowed every- 
thing else, speculative trading being heavy and fluctuations 
of more than 2c. a bushel in a single day occurring at the 
West. Sensational reports of damage to the growing crop 
were responsible for the changed «spect of affairs, high 
temperatures and absence of ra:nfall in the Southwest fur- 


nishing plenty of ammunition for the. professional crop 
killers. The worst deterioration was alleged to have taken 
place in Kansas, where there has been a reputed loss in 
condition of more than 50 points since July 1, while Okla- 
homa is said to have suffered to the extent of 40 points, 
Nebraska 20 and Missouri 10 per cent., w:th practically 
every State showing some decline. Assuming that these 
statements are warranted, the general average of the 
plant would be below 80 and the estimated production 
would fall to 2,700,000,000 bushels, or a decrease of no less 
than 200,000,000 bushels since the opening of the month. 
On the other hand, some people were inclined to take quite 
an opposite view, and late in the week there was a heavy 
liquidating movement and considerable short selling on 
official predictions of thunder showers in the affected 
regions. Corn is a hot weather plant and it is the opinion 
that copious rains would repair a good deal of the damage 
that is alleged to have been done. Oats were prevented 
from declining at the outset by the strength in corn, the 
firmness being accentuated by some unfavorable threshing 
returns. The Iowa weather bulletin, however, indicated 
that late oats are turning out better than expected and a 
yield equal to the Government estimate is considered very 
probable. Toward the close of the week prices turned 
heavy under profit-taking sales. 

Owing to the developments ia the coarser grains, wheat 
did not come in for the usual amount of attention. Never- 
theless, the markets reflected an undercurrent of strength, 
which was to have been expected under the circumstances, 
although there was a late decline in sympathy with the 
trend in corn and oats. At the start wheat was depressed 
by the enormous arrivals at the Southwest, which con- 
tinue to exert a great deal of pressure. It is now the im- 
pression that winter wheat is going to return a yield of 
perhaps more than 500,000,000 bushels and, as there has 
been a gradual recovery in spring wheat, the outlook for 
the total wheat crop is decidedly encouraging. The big 
receipts at the Southwest are reflected in a sharp increase 
in visible supplies, the aggregate at all United States 
points rising no less than 3,691,000 bushels last week, which 
brought stocks in sight above 33,000,000 bushels against 
only slightly more than 18,000,000 bushels at the same time 
2 year ago. Statistics of world’s exports, however, showed 
a further contraction, offerings by surplus nations falling 
below the theoretical weekly requirements of 10,000,000 
bushels and showing a loss of approximately 1,000,000 
bushels from a year ago. With the wheat markets in an 
unsettled state, trading in flour has been restricted and 
business is very much at a standstill. Buyers are not 
disposed to take more than what is actually required in 
view of the improvement in spring wheat prospects, and 
the heavy arrivals of winter wheat are exerting a de- 
pressing effect on the cash markets of the Southwest. Pro- 
duction of flour at Minneapolis, Milwaukee and Duluth 
during the latest week amounted to 374,535 barrels against 
372,370 in the previous week and 339,610 barrels in the 
corresponding period of 1912, according to the Northwest- 
ern Miller. 

The grain movement each day is given in the following table, 


with the week’s total and similar figures for 1912. The total for 
the last two weeks is also given, with comparative figures for a 


year ago. Receipts of grain at western cities since July 1 for the 
last six years are appended, with similar figures of exports: 


Flour. = —Corn— = 
Atlantic Western Atlantic 
Receipts. Exports. 
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6,0 
10,000 
12,762,000 8,098, 000 107,000 2,514,000 
last year... 8 687, 459 105 107,899 1.822,756 
Last two weeks... 23,645,000 6,001,000 227000 4,871,000 
* last yr 15,057 383 1,225,183 154,798 4,066,965 130, 591 

— total western receipts of wheat for the crop year to date were 
37,282,000 bushels against 20,889,039 a year ago, 37,183,174 in 
oa “7,105,867 in 1910, 21,118,647 in 1909 and 26,910,263 in 
1908. Total exports of wheat, flour included, from all United 
States ports for the crop year to date are 13,243,196 bushels com- 
pared with 5,463,739 last year, 7,712,519 in 1911, 2,409,053 in 
1910, 3,425,192 in 1909 and 7,010,175 in 1908. Atlantic exports 
this week were 4,404,000 bushels against 2,618,000 last week and 
1,216,650 a year ago. Pacific exports were 148,243 bushels against 
257,774 last week and 68,400 bushels last year. 

‘Total weste sig receipts of corn since July 1 are 11,028,000 bushels 
against 10,93 a year ago, 12,517,884 in 1911, 13,468,786 in 
1910, 13,008, 660 in 1909 and 10,588,644 in 1908. ‘Total Atlantic 
C‘oast exports of corn for the crop year to date are 613,000 bushels 
compared with 281,358 last year, 1,280,202 in 1911, 1,041,913 in 
1910, 481,511 -in 1909 and 119,446 in 1908. 
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closing of wheat futures in New York: 
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Daily closings of corn futures in Chicago: 
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Daily closings of oats futures in Chicago: 
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rent ees aa 


Thurs. Fri. 
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Total shipments (inclusive up to Saturday night) 9,392,000 
bushels, against 10,520,000 bushels last week and 10,352,000 bushels 


WHEAT.-— From Last week. Previous week. 
North America 5,352,000 3,208,000 2,192,000 
Russia 1,200,000 00 2 080, ‘000 
Danube ¥ 88,000 0€ 800,000 
Arge att ina 796,000 5,000 2,320 000 

Nil Nil 16,000 
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Continent 
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1,967,000 
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5,015,000 


1,352,000 
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The Chicago Market 


The cash markets for the principal cereals have shown 
moderate activity, and the inquiries as to both domestic and 
foreign needs offer no encouragement for early improvement. Millers 
continue grinding on a curtailed basis and the prospects for flour 
deliveries in the near future appear to depend mainly upon success- 
ful reduction of stocks in dealers’ hands at leading centers. Foreign 
bids are not numerous and most are quoted upon a contingent basis 
which hinders acceptance, buyers taking the position that prices 
for fall shipment should go lower than at present. Wheat supplies 
show rapid accumulation and, with sustained progress in spring 
wheat conditions, there is every assurance that there will be little 
difficulty as to securing grinding needs. Receipts here average 
700,000 Dushels a day, a quantity which affords a striking com- 
parison with the 500,000 bushels received at this time last year. 





CHICAGO.— 
only 
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DRY GOODS MARKETS STEADY 





Sharp Reductions in Spring Woolens—Cotton 
Goods Trading Light 


COTTON GOODS.—Jobbers of dry goods are still con- 
fining new business in the primary markets to well-estab- 
lished needs and the mills are being forced to remain con- 
tent with a moderate sold-to-arrive list. Spot require- 
ments continue large and frequent small orders keep stocks 
at very close levels in primary and distributing channels. 
This is aiding materially in maintaining values generally 
steady. Production is restricted by the summer vacations 
of operatives and by the unwillingness of manufacturers to 
make any goods not ordered or of the most staple char- 
acter. Narrow prints are in light call, but wide percales 
are being ordered by the manufacturing trades for next 
spring’s work. Bleached cottons continue well sold for the 
next 60 days and dress ginghams for spring are being 
ordered subject to price making later in the season. Brown 
domestics and print cloth yarn goods are being bought in a 
limited way for delivery in the late months of the year at 
slight concessions from spot prices. Colored cottons are 
generally quiet. The advance business in wash goods for 
the coming spring has been of moderate volume thus far 
and most of the orders are for the novelties and fine 
specialties that must be placed in work if they are to be 
delivered on time. Jobbers are showing their new fall 
cottons and are getting a steady increase in retail busi- 
ness. The spot demand for white goods is keeping up 
much better than in an ordinary season. Underwear and 
hosiery for spring have been bought well by the jobbing 
trade, and there is a more active inquiry reported from 
retailers for fall goods. 

WOOLENS AND WORSTEDS.—Woolen and worsted manufac- 
turers and their agents named prices for spring, 1914, during the 
week. Inasmuch as free wool is anticipated, and also a very drastic 
reduction in the tariff rates on goods, preparations had to be made 
to discount the merchandising situation that will be created under 
new tariff laws. The leading producers in making a price on many 
staple numbers made from Australian wools or a blend of Aus- 
tralians and domestic wools, announced that: “The price on this 
style is quoted subject to the enactment of the proposed tariff bill. 
Deliveries, except sample requirements, to begin 60 days after wool 
is admitted free of duty.” One of the best-known numbers of 
staple serges was reduced from $1.50 a yard last year to $1.12'% 
for the coming spring. On goods made from low American wools 
reductions varying from 2%4c. to 10c. a yard were made. After the 
first of February next, some of the serges made of Australian wools 
will be priced down as much as 25¢c. a yard. Aiter prices were 
named by the leading factors on Monday other prices followed 
guickly and the openings will be strung along for a week or two 
more. Clothiers have begun placing business in a moderate way. 
There has been some increase in the duplicate orders for fall 
woolens for suitings and overecoatings. The season naturally is 
filled with hesitation and all manufacturers are most conservatively 
inclined. The dress goods factors are not inclined to name prices 
for another season until late in August. The large corporations are 
being called upon to deliver goods on order and the demand for 
seasonable novelties in velours, eponge and very smooth satin-faced 
fabries of good draping qualitics continues steady. Jobbers report 
a brisk demand for brocaded coatings. 

SILKS.—tThe labor difficulties in the silk trade have been ad- 
justed and mills are slowly resuming production. ‘There is a wide 
demand for ribbons for sash purposes and for millinery uses. 

YARNS.—Cotton yarns have been selling more freely for late 
delivery on contracts turning the year end. Worsted yarns are 
easy, with mills making novelties well supplied with business. 








Preparing for New Conditions 





Dry goods merchants have began the actual work of readjusting 
values to meet conditions which they anticipate will be brought 
about under the new tariff law. The goods in bonded warchouses 
are piling up to avoid the necessity of paying the present high 
duties and in preparation for selling new lines that can be im- 
ported prontably. Selling agents handling goods on which orders 
are now being sought for spring distribution have begun to name 
prices predicated upon the new values that are to prevail. 

Orders for all goods are being strictly limited to very well-defined 
requirements and capital that has been released from goods sold in 
the past season is being held liquid for use in the directions that 
seem most profitable when a new law is finally enacted. Many 
things are favoring the prospect of a readjustment with a minimum 
of shock. Stocks are unusually light in mill centers, in distrib- 
utors’ warehouses and in the retail trade generally. The crop 
prospects continue generally satisfactory, earnings of many large 
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industrial establishments are 
are steadily being improved. 

Merchants necessarily anticipate some disorganization of present 
merchandising methods and this is inevitable in any radieal change 
of tariff rates that so intimately affect business. But most of 
them are expressing confidence in fundamental conditions and they 
are looking forward to a steadier and broader demand for goods 
when the legislative uncertainties. are finally removed. 


good, and transportation facilities 





Dry Goods Notes 


Of the 105,000) pieces of print cloths Kall River last 
week about 30,000 were for spot shipment. Contracts beginning in 
October are available at 4e. a yard below the spot price. 

Many road salesmen seeking business on farey cottons have left 
their headquarters in the past ten days and buyers expect to place 
most of their advance business with them. 

Of the 5,858 packages of cotton goods shipped abroad last week, 
1,490 went to Aden, 641 to British Possessions in Africa, and 1,.66S 
to the Philippines. New orders for export are very small. 

Duvetine and peau de peche are two satin-faced fabries of medium 
weight and available for fine draping, that are very popular just 
now in high-priced lines of silks and worsteds. 

Brocaded cloths of cotton, silk and wool are very fashionable for 
coatings and figured and fancy weaves in lightweight goods are 


sold at 


also popular. 





The Boston Wool Market 


boston.—wSales of wool are steadily expanding as mills have need 
of supplies. Buyers in most instances are adhering to a cautious 
policy and taking only what they actually require, but the fact that 
such inquiries are numerous and often call for prompt shipment 
Shows that mill supplies are generally light. In the West. the 
Montana clip has been the principal attraction and is estimated 
to be two-thirds sold, late pricos being better than those obtained 
earlier. The whole situation is becoming stronger. 





FIRMNESS IN HIDES AND LEATHER 





The Hide Markets Active and Very Strong, and 
a Fair Demand for Most Kinds of Leather 





HIDES.—The market for domestic packer takeoff, after 
successively advancing the past two weeks, is higher to- 
day than at any time during the year, but at the latest 
increases demanded by sellers tanners are not taking hold 
as actively as heretofore. Packers found no difficulty in 
securing former advances demanded for branded descrip- 
tions, selling late takeoff butt brands up to 17%c., Colo- 
rados and branded cows at 17'4c., and heavy Texas at 
1844c., also light Texas at 18c., and they now demand a 
further 4c. increase all around. While branded varieties 
are the firmest end of the market, the strength of butts 
and sides is especially pronounced and up to 18c. has been 
obtained for August salting butt brands ahead, with 
Colorados held up to 17%c. Native steers are also very 
firm, and while no sales of late takeoff have as yet been 
effected at better than 18'%4c., May salting have sold up to 
1844¢., which is an extreme figure for back holdings. Bull 
hides have ruled active during the interval and packers 
are closely sold up and ahead for the balance of the year 
on these. Most sales were made at 14c. for January to 
June and 15c. for June ahead to next January, but one 
packer secured 14%c. for the first seven months of 1913 
takeoff and 15%c. for late summer and fall hides. Very 
little change has developed in country hides, but the under- 
tone is stronger than heretofore. Short-haired stock is in 
demand, but limited offerings tend to restrict business. 
Short-haired buffs and extremes last sold at 15c., but it 
is admitted that buyers would find difficulty in operating at 
that price to-day and dealers are reluctant to offer ahead, 
entertaining views ranging not under 15%\%c. to 15%4e. 
Foreign hides reflect the strength prevailing here, and 
advances of 2 to 6 per cent. were registered at the first 
day’s sales at the monthly Paris auctions. Latin-American 
dry hides are strong, but sell at former values. Receipts, 
however, are light, and importers anticipate that further 
advances will be secured, as European buyers stand ready 
to pay better rates, and if domestic tanners want supplies 
enhanced figures will naturally prevail or foreign buyers 
will secure the later offerings. Foreign calfskins con- 





16 DUN’S REVIEW 


{ August 19138 








tinue slow and little business is looked for until after the 
annual Russian fair at Nijni Novgorod, where it is ex- 
pected offerings will be heavy owing to the lack of interest 
thus far displayed by both European and American users. 
Domestic skins are steady, due to small receipts and sup- 


plies, as the demand is not especially good at present. 

LEATHER.—There is a fair amount of business passing in shoe 
leathers and the situation shows little change from a week ago. 
Sole leather is firm and generally scarce, but conditions in upper 
stock are not generally satisfactory. Some buyers who lately visited 
the Boston market report that while they find dry hide hemlock 
sole firm, the market? there is hardly as strong as reported by tan- 
These buyers state that the eastern tanners will sell leather 
on the warehouse floors at the old prices of 23c. for rejects, 2c. 
for poor damaged and 27e. for good damaged, but at the same time 
they admit that stocks on hand available for immediate delivery are 
made up of undesirable grades and weights. For later receipts the 
full late advances of 24c., 26c. and 2Sc., respectively, are strongly 
demanded. Middleweight dry hide hemlock continues very 
but while 26c. is the asking price for poor damaged middles, one 
sale of 5,000 sides was made at 25%c., and buyers claim that some 
tanners will accept as low as 25c., provided other weights and 
selections are also contracted for. Union sole is strong, with a good 
demand reported of late. The former quotation of 40c., tannery 
run, for light backs is now more general than for any time this 
year, and some choice tannage middles have also sold at as high 
as this figure. One lot of 5,000 special tannage middleweight backs 
brought 40c., tannery run. In a general way, however, middle- 
weights are quotable at 59c., and the old list price of 58c. can no 
longer be scheduled. Supplies of oak sole are limited and large 
tanners refuse to offer scoured backs, tannery run, at less than 
43c. Some good-sized orders were previously taken at 42e., but 
they have accepted all the contracts they care to take 
on this basis. Union cut soles are doing better. Larger trading 
has been reported recently in Boston and one sale is noted, various- 
ly estimated at from 5,000 to 15,000 cases. Local cutters report 
that while no higher prices are asked, full rates are now securable, 
and this condition did not prevail heretofore. Oak harness leather 
tanners are talking firm at 40c. for No. 1 heavyweights, but sales 
were effected of these in this market not many weeks ago at as 
low as 37e. to 38e. Lightweights are held from 41c. to 42¢.. ac- 
cording to tannage. Upper leather continues quiet on the whole. 
Lightweight calfskins continue to sell very slowly, but there has 
been an outlet for colored stock in light substances to manufac- 
turers of children’s shoes. 

300TS AND SHOES.—Buyers who recently visited the 
Kngland market failed to place contracts of size, but 
turers still feel encouraged over the ultimate outcome of negotia- 
tions and believe that sales of importance will result as soon as 
the buyers return home and find opportunity to sum up existing 
conditions. Jobbers report that business keeps backward, reflectin.: 
an irregular season with retailers, and until the dealers have com- 
pleted sizing up they prefer delaying purchases. Many factories 
are fairly well engaged preparing samples for next spring styles 
and it is understood that fashions for the new season will show 
littl: change from those formerly in request. 


ners. 


scarce, 
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The Boston Market 


There is a cheerful tone in footwear circles, encour- 
favorable reports from retailers and the fact that whole- 
sale buyers have placed a good amount of business during their 
recent visit. From these buyers it is learned that prospects out- 
side New England are good. Factories are well occupied and have 
a large business booked which will keep them busy for some time. 
In the leather situation the outstanding feature is the moderate 
offerings of both upper and sole. There is a steady demand for 
both and no accumulations in any direction. Values hold firm and 
have a tendency to advance. 
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THE SITUATION IN GLAZED KID 





Curtailment of Production Expected to Prevent 
Unsatisfactory Conditions Later 





The conservative demand for shoe upper leathers noticeable for 
some time past has placed tanners of these in a much more un- 
comfortable position than those producing sole, and quite a pro- 
portion of calfskin and side upper manufacturers are said to have 
accumulated surplus stocks which they experience difficulty in mov- 
ing 

These conditions have in part extended to goat 
vernacular of the trade termed glazed kid, 
facturers generally complain of slow 
who believe that kid makers are carrying burdensome supplies. 
The lessened demand for glazed kid, in progress now for some time. 
has resulted in tanners taking radical steps to prevent, as much 
repetition of difficulties that encumber lightweight 
tanners, who have overproduced this line to a material 


leathers, in the 
inasmuch as kid manu- 
business, but there are few 


as possible, a 
calfskin 
extent. 

The summer months usually witness a slowing up in the call for 
glazed kid from domestic users and it has been the custom of tan- 


ners for many years past to close down their plants for a brief 
period just prior to Independence Day for purposes of overhauling 
and cleaning machinery, taking inventories, etc., but complaints re- 
garding poor trade have been so universal this year and the export 
demand, the important outlet for American kid, has fallen off so 
appreciably, that the majority of producers, particularly the largest 
concerns located in Philadelphia and Wilmington, after resuming 
operations around the middle of July on a curtailed basis have 
about decided to discontinue tanning through the month of August, 
which, if generally practiced, will mark quite a departure from the 
policy of former years. 

Raw stock circles, as noted in a previous article, have claimed 
that conservative methods employed by tanners placed glazed kid 
in a much better position statistically than most lines of shoe 
upper stock, and if this statement is true glazed kid makers have 
shown more far-sightedness than those producing certain other 
tinds of upper material and evidently do not mean to lose their 
present advantageous position. ‘The policy of retrenchment and of 
curtailment followed for quite a few months past has failed as 
yet to have the hoped-for lowering effect on goatskin values and 
tanners give as their most important reason for contemplated clos- 
ing down, the continued high cost of raw material. They also main- 
tain that they have been unable to secure prices for kid commen- 
surate with the cost of raw skins, and also that the quality of 
present offerings of goatskins from most quarters of the world is 
not up to standard. 





The Cotton Trade in Lancashire 

In its issue of July 19, the London Statist remarks that “The 
shipments of cotton piece-goods from this country at the moment are 
of a striking character, and the yardage for the past half-year is 
much greater than for the same period in 1912, the figures being 
3.582.788.8000 yards, against 3,276,359,500 yards. As 1912 was a 
record year for exports, it looks as though a fresh record will be 
established at the end of this year. The chief case of increased 
shipments this year on last is India, especially Caleutta. Fresh 
business recently has been of unimportant dimensions, but the mon- 
soon rains in our Dependency are doing very well and a revival in 
buving is expected before very long. In the meantime, manufac- 
turers derive their strength from the extensive contracts which 
have yet to be worked off. 

In yarn circles there is much disappointment at the lack of any 
improvement in our foreign trade. The shipments for the half. 
year show a decided fall compared with 1912, the decrease in the 
weight exported being nearly 15 per cent. Our shipments for the 
six months amount to 106,409,800 pounds against 124,605,800 
pounds last year. Holland, Turkey, Bulgaria and Roumania are 
taking much less than twelve inonths ago, and. apart from Madras 
India is not doing so well. In American and Egyptian yarns for 
home consumption the demand continues generally slow. Manu- 
facturers of cloth are disposed to work off old contracts without 
giving out fresh orders in twist and weft. 

A steady improvement continues to take place in our foreign 
trade in textile machinery, the shipments for the past six months 
being £4,029,168 against £5,346,446 last year. The takings of 
India and Japan are very encouragil but there is a falling off 
in the exports to Germany and the United States.” 


Amended Parcels Post Rates 





The fourth class mail matter weight limit, on and after August 
15. 1913. within the first and second zones will be increased from 
11 pounds to 20 pounds. The rate of postage on parcels exceeding 
four ounces in weight will be five cents for the first pound and one 
cent for each additional two pounds or fraction thereof when in- 
tended for local delivery, and five cents for the first pound and 
one cent for each additional pound or fraction thereof when in- 
tended for delivery at other offices within the first and second zones. 

Sections 1, 3, 7 and 15 of the Parcel Post Regulations are amended 
accordingly. The pound rates of postage in the first and second 
zones are to be as follows under the amended rules of the parcel 
post as recently ordered by Postmaster General Burleson: 
hoctng zone Second 

a Zone 
rate. 


First zone 
Local Zone 
Weight. ‘ate. rate. 
1 pounds..... 10 15 
pounds..... 11 
11 
pounds..... mb 
pounds..... he 
pounds..... 15 
pounds bw ae 


Second 
4 


Weight. 
1 pound 0: A 05 
pounds eee 


pounds..... 
pounds..... 
pounds..... 
pounds Keone 


pounds..... 

pounds..... 

The rate for local delivery shall apply to all parcels mailed at 
a post office from which a rural route starts for delivery on such 
route or mailed at any point on such route for delivery at any 
other point thereon, or at the office from which the route starts, 
or on any rural route starting therefrom, and on all matter mailed 
at a city carrier office, or at any office for local delivery. 

Fresh meats and other aticles mentioned in Paragraph 2, NSee- 
tion 34, Parcel Post Regulations, when inclosed and wrapped in a 
manner preseribd by the last sentence of that paragraph, will be 
accepted for mailing to offices within the first and second zones. 


pounds..... 
pounds..... 
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MORE FIRMNESS IN PIG IRON 





Low Point Apparently Reached—Steel Corpor- 
ation’s Favorable Statement 


Chief interest in the iron and steel situation this week 
centered on the quarterly statement of the United States 
Steel Corporation, and the report issued on Tuesday ex- 
ceeded even the most sanguine expectations. The returns, 
in fact, indicated a maintenance of excellent conditions in 
the basic industry, the earnings of the leading producer 
for the quarter ended June 30 last surpassing, with the 
single exception of i907, all preceding records for the 
period in question. Thus, the net income of the leading 
producer for the three months amounted to $41,219,813 


against only $25,102,265 a year ago, and compared with 


the maximum of $45,503,705, established in 1907. In but 
two other years have the earnings of the corporation 


crossed the $40,000,000-mark at this season, while the gain 
over the first quarter of the current year aggregated al- 
most $7,000,000. Moreover, the surplus of $13,619,365 is 
the largest ever reported at this period, the highest prev- 
ious surplus for the second quarter being $6,410,093 in 
1910. It is estimated that the volume of new business dur- 
ing July showed a contraction of approximately 15 per 
cent. as compared with June, and another sharp falling 
off in unfilled tonnage is therefore anticipated. Few im- 
portant contracts for equipment have been placed by the 
railroads, but the buying of steel bars and other rolled 
products by agricultural implement makers is an encour- 
aging feature. On the whole, sentiment is improved, the 
better feeling being largely due to the increasing firmness 
in pig iron and the belief that the bottom point in that 
market has been touched. Significance attaches to the pur- 
chase of approximately 75,000 tons of Bessemer and basic 
by a steel concern, the prices being $15.50 and $14.25, re- 
spectively, at furnace, while asking quotations in several 
directions are 50c. above the low figures recently prevail- 
ing. There has been more or less reduction in the output 
of merchant iron during the current month and this is ex- 
pected to reduce the accumulation in furnace stocks that 
occurred in May and June. Production of tin plate 
has expanded, while bar iron mills that suspended 
temporarily because of labor difficulties are resuming. 
Additional orders for structural material strengthen the 
general situation, the contracts being numerous, although 
mainly of moderate size. There is a fairly heavy demand 
for furnace coke at $2.50, at oven, for standard grades, 
and rumors are current that some producers have covered 
their requirements for five months beginning with August. 


Pittsburgh and Other Markets 





PITTSBURGH.—The readjustment of the pig iron market has re- 
sulted in a downward revision of prices, based on actual 
representing a substantial tonnage. That the bottom has been 
reached is the conclusion generally held, and sentiment has im- 
proved. 3essemer iron is now quoted at $15.75, Valley; No. 2 
foundry at $15.65, Valley: malleable at $14, Valley, and basic at 
$14.35, Valley. Small lots of steel are offered occasionally under 
the quotation of $26.50 for open hearth and Bessemer billets, but 
official prices are sustained, as a rule. Finished products are mov- 
ing in fair volume and prices are firm, except for sheets and wire 
goods. The sheded prices for sheets are now practically official, the 
leading producers protecting orders against the market. Current 
quotations are: Black sheets No. 28, $2.25, and galvanized, $3.30. 
Tin plate output has increased, while several bar iron mills are 
resuming after a temporary suspension due to labor disagreements. 


sales 


but other plants are still idle. Additional orders for structural 
steel add strength to the situation. and the demand for plates 


provides for operations almost to capacity. The cotton tie season 
opens with the quotation of S4c. per bundle, against 75e. last year. 
Inquiries for scrap show an increase, but consumers are inclined to 
ask concessions under the minimum quoted by dealers. Heavy 
melting steel is quoted at $12.25 and $12.50, Pittsburgh. Coke pro- 
duction, according to figures of the Connellsrille Courier, is at a 
steady gait, with the output accounted for by shipments and supply 
and demand closely balanced. For the week the output totals 393.- 
000 tons. Operators maintain a firm stand at $2.50 for contract 





furnace coke and business is reported being done at that figure, with 
only limited tonnages for spot delivery.. Foundry coke is not very 
active. but quotations are held at $2.85 and §3. 

CHIcAGO.— Despite difficulty in sustained operation of the fur- 
naces and rolling mills, due to the intense heat this week, produc- 
tion indecates no specfic decline, and deliveries continue upon an 


enormous seale. The car service is severely tested in all direc- 
tions and forwardings are not always as prompt as required. New 


demands aggregate moderately for rails, structural shapes and wire, 
but p:g iron contracts ran into large tonnages for the last quar- 
ter and consumers appear more disposed to protect their future 
needs at the recovery in prices and the strength of the market 


shown within the past few days. There are also more encourag- 
ing features in the situation as to crude steel, tonnages entered 


and now under negotiation being conspicuously large in contrast 
with the quiet during the preceding six weeks. Improvement in 


rails is 


necessary 


looked for at the same time that the railroads arrange 
financing. It is conceded that relaying, extension and 
equipment needs of the Western roads have increased and eall for 
carly installation. This creates a better feeling as to the outlook 
and the agricultural results thus far impart strength. No 
specific changes appear in the metal working factories, all running 
steadily. More capacity is active at the railroad machine shops 
2nd in forge work and ear building. 


also 


PilILADELPITLA.—tThe iron and steel market presents a some- 
What more favorable appearance, there being apparently more 
activity in pig iron than heretotore and a more confident senti- 


ment as to future business. Vig iron is looked upon as having 


reached the bottom as regards prices and buying is reported to 
have been more active and in larger quantities. Conditions are 
also better in finished material. and railroad buving shows im- 
provement. Builders of locomotives are in receint of additional 
orders to a fair amount and plants are in full operation. The 
large steel mills are reported working to about S85) per cent. of 
capacity and shipbuilding continues active. Contracts for two 
new vessels have been placed recently and there are said to be 
inquiries pending for more. Prices are reported to show prac- 


tically no change and collections are said to be slow. 

CINCINNATI.—Some improvement has appeared in the market for 
pig iron, and confidence is to some extent being gradually restored. 
Most of the new business is going to the South, but there is a better 
feeling generally as a result of the more satisfactory volume of pur- 
chases. The belief is expressed that the present situation is largely 
a matter of sentiment and that recovery will be rapid. At present 
small inquiries predominate, but the aggregate of sales totais up 
quite a fair amount. There is a strong demand for coke for im- 
mediate shipment, but few contracts for future delivery are being 
made, as the furnaces are not inclined to anticipate requirements 
at present prices and the ovens offer no concessions. 





Minor Metals 


COPPER .-—There has been a decidedly better demand for copper 
of late, and in response to the improved conditions producers have 
raised prices to the basis of 15%4¢. a pound for electrolytic. The 
recent heavy buying by European irterests and the consequent ad- 
vance in quotations prompted American consumers to enter the 
market more freely, with the spot metal in most request at present. 
The strike in the Lake region accentuates the existing firmness, as 
the output is naturally being curtailed on this account. It is esti- 
mated that the labor difficulties will reduce the production approxi- 


mately 18,000,000 pounds a month and, as world’s stocks have 
fallen to a low point, there has been rather urgent covering of 


shorts in the speculative market at London. Current prices there 
are £67 Ts. 6d. for spot and the same for futures. 


71N.—Demand for tin has recently shown some improvement, 
with small lots more freely taken and early delivery requested. 
At present, however, the market is rather dull and prices have 


moved irregularly. owing to the erratic variations at London. The 
deliveries during July were officially placed at 3,900 tons, which 
made the stocks in warehouses and landing at the end of the month 
1.474 tons and the afloats 1,602 tons. In the late dealings spot 
tin in the local market was offered at 4014¢., while at London the 
prevailing spot quotation is +184 10s., and for futures the same. 

LEAD AND SPELTER ——AsS a result of a fairly well-maintained 
demand, chiefly for moderate lots, prices of lead have risen to a 
higher level, the New York quotation now being 4.50c. The St. 
Louis market has steadily advanced and is on the basis of 4.35¢c. 
There is fair buying of spelter, with sales noted of 200,000 pounds 
for delivery in the last half of August. Prices are New 
York, and 5.45¢., East St. Louis. 


».60¢., 





UNITED STATES SULPHUR PRODUCTION.—tThe Geological 
Survey has issued a report showing the 1912 sulphur production of 
continental United States to be 503,472 long tons, valued at 5S5,- 
256,422. The production in 1911 was 265,664 tons, with a total 
value of $4.787,049. The greatest event in the sulphur industry of 
the world in 1912, according to the report, was the opening of the 
Texas mines, near Freeport, last November. The report advances 
the prediction that with the opening of the Panama Canal United 
States sulphur will replace the foreign product in the trade of the 
Pacific Coast. Japan has heretofore handled the bulk of this trade, 
having furnished 91 per cent. of the total imports into this country 
last year. 
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WHOLESALE QUOTATIONS OF COMMODITIES 





Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 








ARTICLE. This Week! Last Year ARTICLE. This Week| Last Year ARTICLE. This Week! Last Year 








: MOLASSES AND SYRUPS: 
eo j Ib 3 2 New Orleans, cent. 





Fe on pony £3! 
' : open kettie.........-.--- ‘ 
BEANS: a 
Marrow, choice ; : ‘50 Syrup, common......... * 
Medium . x et OILS 
ac 
BUILDING MATERIAL: 
Brick, Hud. R., Com. ...1000 . / és 
Cement, Portland, dom ‘ ‘ 
Lath, Easte > core > 1000 5. 
Lime, R 1 
Shingies, oC -00 
wf te J 1 OZ. 40in ----ya e 7 Linseed, city, raw 
8 oz. 40 in + 6. Neatsfoot, prime 
T 























COFFEE, No.7 Rio troleum, cr., at well... b 


Pe 
y 7 Refined, in bbis 
OOTTON GOODS: 
Brown sheet’gs, standard. ya — wagon de deiivery.---gal 
Wide sheetings, 10 eee = 
a ahoetings, 8 || FERTILIZERS: 
e ae 
Brown sheetings, 4-yd .... . 6 Ber % am. 8 eS PAPER: News sheet ..100 lb 
Standard prints ly aes on tek 7 
hed £ « po ipaweeee 
Blue pales, 9-0Z Ni a soda, $655 1001 oes ‘ Writing, ledger 
Print cloths 4 Belphate ore PEAS: Scotch, choice...100 . 


, domestic 3.35 
P Batter creamery extras ...Ib Sul. potash, basis 90%. ; PLATINUM ... Oz 


8 dairy. common to FLOUR: oh 8, Chicago— 
fair i . Beef, liv 100 lb 
West’n factory, firsts .... 


Cheese, f. c., —— new .. “ - 
f. c., common to fair Vinter, - 















































GRAIN: p, live 
Wheat, No.2 red, new or.. bu . weap a . geneous 
DRIED FRUITS: Corn, No. 2 mixed oe» Hie : 
Apples, evaporated, choice, Malt... 1.34 RICE: Domestic, prime.... ib 
es, 1912 Ib 


— C bo Upriver ‘an lb 
Ry ©, No.2 e 
A ~~ al, 8t., xes.. - - Bartey, malti . p s 


ng 
xes 
“e y, prime —_ wey Ib 
Durrante, ¢ cleaned, bbl..... : Straw, long rye, No.2. “ 

















SALT: 
pemeatie, Be. 1 ..300-lb. bbl 
eachon Cat wiaatagd “| 8 | Bay || Manta, our pot an salt visa. 
Pranes, Cal., 30-40, 25-Ib. tox ss Mackerel, “Norway No. 1, ~ 
California 6 " = ‘NO. a Norway No. 4,425.450. “ 
muscatel, 4-cr lh Long x Oo na ve.. enee Ib H lar se 
, ui. COrges 
ee Sows, heavy native... ae ‘ boneless, genuine........1b 
AGi ic, D8, ‘a Branded cows. ..--- “ SILK: Raw (Shanghai) beat. 1b 
, . Coun oO. 1 steers " 
No. 1 cows, BEY weacccene * SPICES: Cloves, Zanzibar. Ib 
No. - buff hides 6 Mutmege, 1058-11 Os eeeeeee os —— 


oe Cochin 
HOPS, N. Y. State, prime... 1b Pepper, Singapore, Diack -- 
0 wine, JUTE, spot, old crop........ lb : SUGA 
Te. 60’ LEAT Raw —_— 100 Ib 


HER: 
artaric, crystals 1 ; 80 Hemlock mm. B. An. light. Ib Refined, crushed ...... 

Alcohol, 190 proot —* -gal . Non acid, comm Standard, granu., net. “ “ 
50 


- denat188 proof. “ —— ~~ TEA: Formosa, fair ........1b 
Likali,48% 100 Ib Fine as 

































































J agen, low 
Bes 











é 
é 
Ammonis, carbonate dom..1b 
d 
] 


Arsenic, white ‘ atin, No. 1, lar —_ rs. 
i Copaiba, S.A 45 Belting butts, No.1, hy... “ 


, Cana 








LUM BER: ’ ’ 

: 1.56 1.35 Hemlock Pa.,base pr.1000 ft TOBACCO. Liville: °12 crop. 
Tolu ; pe. . : Burley red—Com., snort .. ib 

Bay Kum, Porto Rico ..... “ ’ r Waste pine No.1 barn » 2 Common 

Bocswax, white, pure —--.. © oak, ‘Pisin, 424 ists & 2as...| 80.00 — . 

Bi-CromatePotash, Am ....1b |. ' tore oe Burley colory—Common. ae “ 

ss powder,over : 


35% 100 
Borax, crystal,in bbl 
Brimstone, crude dom....ton 
Calomel, American ib 


foreign, ref’d, ; White Asn axd tirsts. 

Qantharides, Chinese, wh. SNES CES EES. | Oe 

Castile soap, pure white... faerie lehen tin 200% | ii VEGETABLES: 

Castor Oil, No.1, bbl. iene. aren 2x4, 14 It [000 ft —~ 22°50 Cabbage, Jersey....100 head 

Caustic soda, domestic, Yellow pinel. te $ , 7 Oniouse, Jersey bas 

Chi tash lh . . Cherry 4x4 firsts . ene oe we ody , DOW 

orate po ' e+. Urn. ps, rue aan 

Chioroform Basswood 4x4 firsts... white.. 100 bunches 

Coc hineai,Teneriffe,silver. “ - METALS: 

Cocoa butter, bulk ; Pig iron fdry.No.2.Phila..ton J WOOL, Philadelphia: 

— Oil, Newfouna- basic, valiey,furmace.. “ : Averege 100 grades 

bb Bessemer, Pittsburg... “ 
gray forge, Pittsburg... ‘“ 

v 2: Billets, steel, Pittsburg.. “ y Medium . - 

en wit ee EF . forging. og “! 634, . N. Y. & Michigan— 

Cutch, bale -hearth, Phila se Three- — 

Epsom salts,domestic.100 Ib ; m3 (Quarte: 

Ergot, Kussian Ib Steel rails, heavy, atunill...lb 

Ether, U. 8s. P., 190U Iron oo a, Phil..100 ib 

alypiol . Pittsburg = 

Formaidehyue 9 Steel — Pittsburg.. ‘* 

Fasei oti, retined £2!) : Tank plates,Pittshb’g.. ‘* “ 

wambier, cube, No. 1 9 9 Beams, Pittsburg = 

elaine, liver > j -. 

Glycerine, C. P., 

Gum—Arabic, fi ’ ‘ tsburg ” 
Benzoin, Sumatra | Wire Naiis, Pittsb’g .. " 
Chicle, Jobbing iots Cat Naiis, Pittsburg ‘ * 
sm ml RED sussconnace 3 65 || Barb Wire, galvan- 
Guaia ized, Pittsburg s @ ; 

Coke, Conn’ ville atoven..ton WOOLEN GOODS 
Furnace, prompt ship’t. “ i Stand, Clay Worsted, 16 02 a» 
Foundry, prompt ship ’t. : . Serge. 11 02 

‘ Aluminum, pig (ton lots) -Ib Seems, 16 oz 

Tragacantr, Aieppo lsts . Antimony, Halie : ancy cassimere, 1 oz... 

Indigo, Bengal, low grade. Copper, iake, N. atime ; 33. inch all-worsted serge. 


Iodine, resublimed Ib 3. Speiwi, N. X---2..-.. — — all-worsted Pan- 
lodoform: ..... Lea t N. a 


Morphine vuik oz| 4.20 : Tin, N. ¥ 0.8 
Nitrate silver, crystale.... “ ‘ ‘ ‘in plate, N. ¥...i00 id. bo2 3.34 . 36-inch cotton - warp serge ‘‘ 





























































































































+ Means advance since last week. — Means decline since last week. Advances 22, declines 2}. 
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FEW IMPORTANT PRICE CHANGES 


Quotations Fairly Steady, Though Declines 
Slightly Exceed the Advances 





For the first time in several weeks, recessions in prices 
of commodities are more numerous than advances, of the 
48 changes which appear in the 310 quotations received 
by DuN’s REVIEW only 22 being upward against 26 de- 
clines. The most notable advance was the sharp increase 
in the price of corn, due to crop damage by hot, dry 
weather. Oats were also moderately higher, but wheat 
moved downward because of large receipts. There was lit- 
tle or no alteration, however, in flour. Dairy products were 
somewhat irregular, butter being generally easy, while 
cheese was steady and eggs of good quality decidedly firm. 
There was a general downward trend to values of live 
hogs, beef and sheep, and the prices of all provisions 
were reduced. The strength of hides was fully main- 
tained and further advances were established on some 
varieties, and while leather was no higher, the situation 
appears to be about as firm as heretofore. A generally im- 
proved sentiment prevailed in the metal markets, renewed 
strength being displayed by pig iron, and some finished 
forms of iron and steel, while copper, lead and spelter 
moved upward. Tin, however, was weaker. Some fall 
lines of woolen goods were opened at generally lower 
prices. Sugar, coffee, teas and spices were maintained at 
about last week’s level, but there was a sharp decline in 
rubber and a moderate recession in the quotations of cot- 
ton. 





BUTTER.—tThe tone of the market at the opening of business 
on Monday was decidedly easy and on a moderate volume of trad- 
ing values receded. Arrivals were liberal, but the largest propor- 
tion displayed more or less defect so that butter of the highest grade 
was comparatively scarce. Demand, however, was checked on Tues- 
day by the declining tendency of prices, quotations for the very 
best fresh creamery extras sinking to below 27c., while consider- 
able stock that graded 91 points could be obtained at 26c. Some 
owners of faney goods withdrew their holdings, refusing to accept 
less than 27¢c., and as consumers were equally reluctant to buy at 
any advance, most business was transacted in butter that was 
slightly under the best. Offerings of firsts were liberal at 25c. to 
according to quality, and at this figure some fair sales 
were affected. From 23%c to 24%ec. was asked for seconds, but 
the amount available of this and lower grades was somewhat more 
than needed and considerable was left unsold. Some inquiry from 
speculative interests was noted, but is was practically confined to 
the best marks, and as holders of these were not very anxious about 
disposing of their supplies at the prevailing prices not much busi- 
ness of this nature was put through. Fancy process was firmly held, 
though demand was light, but the lower grades were neglected and 
weak. Desirable quality factory butter was steady, on a moderate 
business, but little attention was given to packing stock. Later 
in the week, there was a renewal of strength, and the market 
displayed an upward tendency, though price changes were not im- 
portant. Receipts for the week were 62.090 packages against 70,- 
779 last week, 60,059 the same week last year and 55,250 the cor- 
responding week in 1911. 


25 12¢., 





CHEHESE.—tLittle change of importance occurred in the market 
for cheese this week, trading being even quieter than last week 
and the tone being still rather easy. At the same time there was 
little or no change in prices, taking the market as a whole, although 
here and tkere, certain dealers who were anxious to reduce their 
holdings displayed a disposition to grant moderate concessions on 
desirable business. While an fancy 
colored flats brought up to 14%¢¢., most trading was dcne within a 
range of 14c. to 14%4¢., with plenty ef goods of very satisfactory 
quality to be obtained at the lower figure. Yhere was very little 
speculative support in evidence and demand from out-of-town was 
lighter than usual. Reports from the producing sections are to the 
effect that the pastures are in fair condition and the flow of milk 
is well maintained, which creates the belief that production will 
exceed that of last vear, and is regarded as a partial explanation 
of the easiness in prices. Skims attracted almost no attention, ex- 
cept when the quality was particularly fine and, even on these, 
values were weak. Receipts for the week were 18,359 boxes, against 
25.910 last week, 21,295 the same week last year and 21,408 the 
corresponding week in 1911. 


occasional lot of especially 


HGGS —Alithough arrivals were liberal for the season, such a 
large proportion were of defective quality that supplies of really 
high-grade eggs were quite scarce and, because of this, buyers want- 
ing goods suitable for the best trade had te do considerable siop- 
ping to obtain their requirements. In fact, a good many dealers 


went directly to cold storage to secure their needs. Prices of the 
strictly fancy goods, while very firm, showed practically no change 
from last week, but the medium and lower qualities, which are 
rapidly accumulating, were pressed for sale, and as dealers were 
anxious to reduce their stocks concessions were freely offered. Sup- 
plies of nearby tancy fresh-gathered eggs were very light, and as 
all offerings found ready purchasers quotations were notably strong. 
The following is the range of quotations: Fresh-gathered extras, 
24c. to 26c.; fresh-gathered firsts, 19¢. to 20e.: fresh-gathered No. 
1 dirties, 15c. to 15%4c.; refrigerator fancy specials, 24¢c. to 24M%ce., 
and nearby fancy fresh-gathered, from 26c¢. to 33c.. with advances 
over the latter figure for especially desirable lots. Receipts for 
the week were 95,753 cases, against 98,001 last week, 83.424 the 
same week last year and 86,673 the corresponding week in 1911. 





RICE.—There was no special feature displayed by the rice mar- 
ket this week and business was on a moderate scale. being re- 
stricted by the searcity of desirable grades. Prices are advancing 
as supplies of Honduras are limited and more attention is being 
paid to Japan sorts. Advices from the South, along the Atlantic 
Coast, note a steady demand for good grades of Honduras, which 
cannot be filled, and at New Orleans all desirable offerings are in 
brisk request. Rains along the river section are reported, which 
delay the harvesting of new crop Honduras. In the interior— 
southwest Louisiana, Texas and Arkansas—reports of the growing 
crop continue favorable, with every indication pointing to a splen- 
did yield. Cables from abroad note that the markets for both rough 
and clean rice are inactive. Dan Talmage’s Sons report the 
Louisiana crop movement at New Orleans to date as follows: Re- 
ceipts, 1,024,315 sacks, rough, against 1,139,551 last year, while 
sales were 734.720 pockets, clean, against 1,188,980 at the same 
time a year ago. 





SUGAR.—Business in the market for refined sugar displayed no 
particular change from a week ago, withdrawals being in normal 
volume and new contracts being made at a fairly satisfactory rate. 
Distributors report somewhat greater interest on the part of out- 
of-town grocers, and say that they show indications of a greater 
disposition to anticipate their requirements than for a considerable 
period. There was not, however, a sufficient increase in business 
to affect prices, though the market remained firm, with all interests 
quoting 4.65 for standard granulated. There was an increase in 
activity in the local market for raw sugars this week, several re- 
finers buying quite freely and a slightly stronger tone developed, 
with an advance in the quotation for 96 degrees centrifugal to 
5.6l1¢c. Firmer conditions were reported at London, with July beet 
held at 9d., an advance of %d. Willet & Gray report the Cuban 
sugar movement as follows: 

This week. 


Last week. 
7,000 0 


Receipts for week ...........-.-- 
Exports for week 

oc 
ee 


Entire island: Receipts for week........ . i38,000 


> —— 


This makes the total receipts for the season. up to July 26, 2,255,- 
322 tons, as against 1,808,462 tons up to July 27 in 1912. Con- 
ditions on the island are favorable, stocks being rapidly reduced 
and the market firmly held. 





COFFEE.\tTrading in the spot coffee market this week was in 
moderate volume, buyers being indisposed to operate because of the 
uncertain conditions in options. Dealers are apparently well sup- 
plied for the present and roasters are taking only sufficient to meet 
current requirements, as reports of increasing heaviness and rapidly 
increasing stocks at Rio and Santos is creating a belief that the 
new crop will be larger than early estimates indicated and that 
later on they will be able to operate at more attractive prices. At 
the same time any movement in a downward direction is stubbornly 
resisted, and the quotation for No. 7 Rio remains at 91oc. and that 
for Santos 4s at 11% c¢. to 12c. There was only a light demand for 
mild coffees, most sales being in small amounts to meet routine 
needs, but the market held steady at about last week's level. Busi- 
ness in options was quiet, with alternate periods of strength and 
weakness, although as a whole the tendency was downward. The 
markets abroad were also easier, with Hamburg and Havre report- 
inz slight declines on moderate sales. 


HEMP—Business displayed considerable activity this week, with 
sales of Manila on a much than for a long period. 
Prices were steady with an advancing tendency, fair current spot 
being generally quoted at S8S%,c. Manufacturers now appear to have 
made up their minds that there will be no further declines and, 
with indications of improvement in demand fer finished goods, are 
coming into the market. <A significant feature is the fact that 
offerings of a quality that some time ago attracted no attention are 
now The primary display a 
Reeeipts at Manila are 
estimates for this 


larger seale 


consideration. markets 


being given 
confident feeling and are not forcing Sales. 


light, last week being only 14.000 bales, with 
week of 20,000 bales and next week 11,000 bales. Since January 1 
receipts amount to 541,000 bales, against 829,000 bales in 1912. 
Net stocks are placed at 225,000 bales, against 191,000 bales at 
this time Iast year. Sisal was in moderate request at 714¢. to Te. 
Jute was firm and advancing, responding to strong advices from 
Calcutta, where the mills are reported to be buying freely. 
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DRIED FRUITS.—Sentiment has become decidedly firm in the 
market for dried fruits, especially Pacific Coast varieties, and while 
business locally has not been particularly active, dealers are dis- 
playing considerably more interest than a while ago. The advance 
in prunes has caused buyers to hesitate and business has been in 
rather moderate volume, but holders are very firm in their ideas 
and talk of still higher prices, which seem probable in view of the 
active operations by distributors in other sectons and the notable 
strength of the advices from the Coast. Demand for peaches is 
fair, but dealers as yet are placing but few contracts for the new 
crop, although prices are firm and the position is considered strong 
because of the reduction in crop estimates. Only a moderate move- 
ment of apricots is noted, business being mainly confined to takings 
by exporters. Very little is doing in raisins or currants, the usual 
quietness of this season prevailing and sales being little more than 
sufficient to cover current needs. 





HOPS.—Tiere was little or no business in the local market this 
week, most attention being given to conditions in the producing 
sections. Reports from up-State points agree that the appearance 
of the vines is still very good, but that rain is badly needed, for 
while there have been some showers they did not provide sufficient 
moisture for the best results. It is generally conceded that if the 
drought continues the crop will be light, though probably of 
quality as the growth is now well advanced. The weather has been 
exceptionally favorable on the Coast and picking has already begun 
in California. though it will not be on in full force until about the 
middle of the month. Contracting for 1913s is now quiet, although 
considerable has already been done at 20c. Estimates of the new 
crop are about 300,000 bales for the United States, against 295,000 
bales last season, while for England the expectations reach 330,000 
hundredweights. Advices from the Continent are generally un- 
favorable, adverse weather having reduced the estimated yield to 
between 650,000 and 750,000 hundredweights, against 1,100,000 
hundredweights last vear. 


Lor rd 





interest in the 
except that prices con- 


RUBBER.—rThere was no particular feature of 
local market for crude rubber this week, 
tinued to show an easy tendency. Trading was light, manufacturers 
apparently being well supplied, and such small sales as were re- 
ported were mainly moderate-sized lots for filling-in purposes. After 
quotations for up-river Para touched S6c. a scmewhat better feel- 
ing develoned and the market became comparatively firm, without, 
however, the volume of business increasing to any perceptible ex- 
tent. Most attention on the part of the trade was given to the 
regular auction sales of plantation rubber at London, which began 
on Tuesday. Results showed very little change from the previous 
series, the offerings, which were not very large, being taken at 
fairly steady prices. Scrap rubber continues in steady demand, 
with quotations firm and unchanged since last week. The average 
value reatized for plantation rubber at the public sales held in 
London from the opening of the year works out about as follows: 


—This year Last year— 


Tons Tons 
Per Ib. offered. Per lb. offered. 
ee 4s 5kd 1,136 4s 491 
series...... 4s 3d 961 5s 23 339 
_February— 
First series....... s 1%d 907 
Second series...... 11%¢d 
March— 
First series 10564 960 DS K 483 
Second series os 10d ob0 OS a 710 
_ April— 
wees SeRbes.. . 06 516d S90 . v, 526 
Second series 14d 1,044 Ss a 748 
Third series....... 3s 1d 895 s ‘ 693 
May— . 
First series 3s Od 470 s Ly, 659 
Second series...... os 2d 79S ‘ 400 


January— 
First 
Second 


$ z 494 
910 ay ' S48 


J une— 
“irst series....... 
Second series 


10°¢d 1,020 : 17% 
84d S48 s 6% 260 
July— 

First series 

Second series...... 


Total 





LUMBER.—While an occasional report of 
is received, it is exceptional, 


satisfactory conditions 
and the concensus of advices is that 
trade is extremely quiet. The dulness is not confined to any par- 
ticular variety, but is general, and is mainly attributed to the 
indisposition of dealers to stock up until definite action is taken 
regarding tariff changes. Another element that has had a retarding 
effect is the difficulty experienced by builders in financing new 
operations, in consequence of which new projects in this line, 
especially in the outlying districts where lumber is mostly used 
for building purposes, have not come up to expectations. Buy- 
ing is confined closely to current requirements, dealers, as a rule, 
pursuing a waiting policy. The one favorable feature in the situa- 
tion. however, is the fact that stocks are much reduced and those 
prominent in the trade believe that with any revival in consump- 
tion an active buying movement will be inaugurated. It is this 


factor that is responsible for a sentiment of confidence in the 
future, and, considering the general situation, what may be re- 
garded as very well maintained prices. Northern pine is ex- 
ceptionally dull, but stocks are moderate and prices are steady 
as dealers are not disposed to force business at the expense of 
values. Demand for southern pine is also unusually quiet, but 
in this instance supplies appear to be more plentiful and com- 
petition for orders is so sharp that buyers find little difficulty in 
obtaining concessions. There is only a moderate movement of hem- 
lock, as inquiry from suburban yards is light owing to the 
prevailing quietness in building, but values are comparatively 
steady because the stocks in the yards are not very large. While 
prices of cypress hold fairly steady, demand is not very active, 
purchasing being mainly in small lots for routine needs. ‘lhe sash, 
door and trim men are taking moderate quantities, but they are 
not anticipating, and the total business from this source does 
not aggregate a very large amount. Business in hardwoods is 
more active than in other varieties, althougn demand is largely of 
a hand-to-mouth nature. Manufacturers purchase moderately, with 
most inquiry for medium grades of plain and quartered oak, 
although there is also some movement in birch and maple Prices 
display a somewhat easier tendency. 





NAVAL STORES .—More inquiries were made in the local market 
for turpentine than for some time, in spite of the warm weather 
which ordinarily would have had a restricting effect on business, 
and some dealers reported the sale of fair-sized quantities. This 
is considered to reflect a growing disposition to regard the present 
level of values as being close to the minimum, especially as prices 
have been maintained at 39c. or better for a considerable period, 
and a good many in the trade profess to believe that an enhance- 
ment in activity will be seen within the near future. Rosins were 
in moderate demand, with common-to-good strained quoted at $4.40, 
though an easier tendency in the South was reflected in a dis- 
position on the part of some dealers to proffer concessions. Tar 
was dull, as usual at this season, with no change in quotations, 
while pitch was neglected. ' 





The Gram Market 
(Continued from page 14) 


Other grain receipts, particularly oats, come forward more freely 
than a year ago. The general outgo is also more satisfactory than 
at the latter period, although there is some falling off as compared 
with last week. With temperatures ranging over 100 in the two 
great corn States, Illinois and Iowa, it was not surprising when 
sensational damage reports developed on Tuesday and forced a 
heavy covering movement which resulted in a sharp rise in quota- 
tions for the futures. Other crop reports indicate successful re- 
sults in harvesting of oats and rye, while it is expected that in 
two weeks more the Northwestern States will begin the garnering 
of a larger spring wheat crop than was estimated five weeks ago. 
Flour receipts this week were 65,473 barrels more than in corre- 
sponding week last year; shipments increased only 5,796 barrels. 
Aggregate movements of grain tabulated below, 12,502,000 bushels, 
shows 1,946,000 bushels above last week and 5,336,600 bushels 
greater than a year ago. Aggregate receipts, 7,508,000 bushels, 
exceed those last week by 2,318,000 bushels and are 3,325,550 
bushels heavier than last year. Aggregate shipments, 4,994,000 
bushels, were 272,000 bushels less than last week and 2,011,050 
bushels more than in 1912. Comparison of receipts and shipments 
indicate excess receipts this week 2,514,000 bushels. The stocks 
in all positions now aggregate 16,864,000 bushels, a gain of 7,295,- 
000 bushels over the 9,569,000 bushels carried a year ago. w heat 
is seen to be 5,000,000 bushels less than at the latter period, while 
the supplies of corn and oats show notable increases. Corn char- 
ters to Buffalo are quoted at 144c¢. a bushel. Contract stocks in 
Chicago increased in wheat 464,011 bushels, and decreased in corn 
191,142 bushels and oats 121,156 bushels. Detailed stocks this and 
previous weeks follow: 
a 


Oo. hard 
Pe 

ree DOS SO4 440.908” 

Northern.... 384.7356 DOT.102 

hard, spring. TSG TS6 

velvet chaff... Dol DD1 


This week. Previous week. Year ago. 











Ps kw eower 1,453,330 
1.289.284 
2.702.401 


989,319 
1,480,426 
3] 


2,823,557 


4,562,546 
536,058 
1,035 
store increased in wheat 1,192,000 
bushels, rye 2,000 bushels, and barley 2,000 bushels, and decreased 
in corn 1,007,000 bushels, and oats 350,000 bushels. Detailed 
stocks this and previous weeks follow: 
glenn This week. 
Wheat.... » 968,000 
, . 4.041.000 
o* 9.751.000 


36.000 
GS.000 


Corn, contract....... 
Oats, contract....... 


Stocks in all positions in 


Previous week. 
1,776,000 . 
5,048,000 

10,101,000 
34,000 


Year ago. 
7,906,000 
1,255,000 
"O70, 000 
118,000 
66,000 20,000 


25,000 9,569,000 


Total movement of grain at this port, 12,502,000 bushels, com- 
pares with 10,556,000 bushels last week and 7,165,400 bushels in 


Barley.... 











Totals.......-.-. 16,864,000 17, 
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1912. Compared with last year, increases appear in receipts 79.5 
per cent. and shipments 67.4 per cent. Detailed movements this 
and previous weeks follow: 




















Receipts—bushels. This week. Previous week. Year ago. 
GBtccccescesecce 4,188,000 1.958.000 1.874.900 
Gs 6 6 oes etosoeces 1,169,000 967.000 1.019.750 
rrr TTT TT 1,744,000 1.989,000 1.194.300 
MPOcccccccccccceces 47,000 38.000 9 500 
enc cccccceecese 360,000 338.000 84.000 
Ms 8s hee seeee 7,508,000 5.290.000 4.182.450 
Shipments—bushels. This week. Previous week. Year ago. 
Pe Ts 1.297.000 S3S.000 711.100 
Geta centeveweeen 1,664,000 ? 2 G3.000 1.163.850 
Cscbidsanceeeenus 1.989.000 ? 042.000 1,094. 700 
Db ebosenceeseows 14,000 16.000 4.800 
ee ee 30,000 107,000 8.500 
seek eee os 4,994,000 5.268.000 2,982,950 


Flour receipts were 160,000 barrels against 149,000 barrels last 
week and 94,527 barrels last year. Shipments were 116,000 barrels 
against 119,000 barrels last week and 116,000 barrels in 1912. The 
visible supply statement of grain in the United States, east of the 
Rocky Mountains, exhibits increase in wheat 5,691,000 bushels, and 
decreases in corn 1,853,000 bushels, oats 244,000 bushels, rye 54,000 
bushels, and barley 154,000 bushels. The principal port increases 
in wheat were: Kansas City, 1,454,000 bushels; Chicago, 1,192,000 
bushels ; on lakes, 910,000 bushels: New Orleans, 630,000 bushels ; 
St. Louis, 562.000 bushels; Omaha, 227,000 bushels, and Toledo, 
170,000 bushels. Similar wheat decreases were: Minneapolis, 
1,029,000 bushels, and Duluth, 768,000 bushels. Similar corn de- 
creases were: Chicago, 1,007,000 bushels: on lakes, 643,000 
bushels; Omaha, 189,000 bushels, and Kansas City, 116,000 bushels. 
There was corn increase of 125,000 bushels at Buffalo. Detailed 
United States stocks this and previous weeks follow: 

Stocks—bushels. This week. 
WERE cccccccccccce§ 3a,081,000 


Year ago. 
18.054.000 


Previous week. 
29 390,000 


0) 7.817.000 9,670,000 3,686,000 
Da éevasveccecseuae 200 17,885,000 1.034.000 
ree ee 375,000 429,000 303.000 
Pc taco sewscens 1,487,000 1,641,000 334,000 


The Canadian visible supply statement of grain, reported by the 
Winnipeg Exchange, exhibits decreases in wheat 1,208,000 bushels 
and barley 70,000 bushels, and increase in oats 245,000 bushels. 
Detailed Canadian stocks this and previous weeks follow: 


Stocks—bushels. This week. Previous week. Year ago. 
Dhcececsescoeeee 6,841,000 8,049,000 8.906.000 
errr ree eee 7,867,000 7.624.000 4.516.000 
ee ee 1,621,000 1.691,000 586,000 


Provisions exhibit a slight reaction in average prices, but the 
tone is yet quite firm, although the general demands for current 


and August shipments aggregate moderately. Aggregate receipts 
of eattle, hogs and sheep, 215,547 head, compares with 280,587 
last week and 252,142 head a year ago. The decrease appears 


decline in arrivals of 
early marketing of 


sheep, 
range 


There is also a 
due mainly to 


mostly in porkers. 
while beeves improved, 
stock. 





Minneapolis Flour Output 





MINNEAPOLIS.—AIl indications point toward a very satisfactory 
situation. The new wheat will come on the market with the old 
crop practically cleaned up. suyers are disposed to place future 
orders with greater freedom than for some weeks past. The mills 
are grinding steadily on about two-thirds capacity. Cereals and 
feed are in demand at somewhat better prices. 





Foreign Grain Crops 





A eablegram dated July 19, 1913, from the International Insti- 
tute of Agriculture, Rome, Italy, has been received by the United 
States Department of Agriculture, containing the following infor- 
mation : 

The estimated production of wheat this season in Bulgaria is 
64,301,000 bushels, Spain, 110,100,000; England and Wales, 
080,000 ; Italy, 198,417,000 bushels. The estimated combined total 
of Belgium, Bulgaria, Denmark, Spain, Italy. Luxemburg, Switzer- 
land, United States, India, Japan, Great Britain, European Russia 
(winter wheat), and Hungary, excluding Croatia and Slavonia, is 
1,962,000,000 bushels, or 100.2 per cent. of last year’s production 
in these countries. 

The estimated production of rye is, in Belgium 21,964,000 bushels, 
and Spain 25,024,000 bushels. The combined total production of 
selgium, Bulgaria, Denmark, Spain, Italy, Luxemburg, Switzerland, 
Russia (winter rye), and Ilungary, excluding Croatia and Slavonia, 
is 1,052,000,000 bushels, or 92.4 per cent. o1 last year’s production. 

The estimated production of barley is. in Spain, 63,742,000 
bushels; England and Wales, 46,450,000; Hungary, excluding Croa- 
tia and Slavonia, 75,609,000 bushels. The combined total produe- 
tion of Belgium, Bulgaria, Denmark, Spain. Italy. Luxemburg, 
Switzerland, United States, Japan, Great Britain, and Hungary, 
excluding Croatia and Slavonia, is 539,000,000 bushels, or 92.0 per 
cent. of last year’s production in these countries 


-_— 
eded.nm 


The estimated production of oats is, in Belgium, 46,795,000 
bushels ; Spain, 26,858,000; England and Wales, 91,777,000; Hun- 
excluding Croatia and Slavonia, 97,678,000; and Italy, 35,- 
826,000 bushels. The combined total of Belgium, Bulgaria, Den- 
mark, Spain, Italy, Luxemburg, Switzerland, United States, Japan, 
Great Britain, and Hungary, excluding Creatia and Slavonia, is 
1,410,000,000 bushels, or SO.S per cent. of last year’s production 
in these countries. 





Montana’s Mineral Output 


Great strides were made by the State of Montana in 1912 in the 
production of gold, silver, copper, lead and zinc, according to the 
United States output 
placed at $64,754,613, against $46,955,287 in 1911. an increase of 


$17,799,326, 


Geological Survey, the value of the being 


due to the greater production and higher value of 


Most of this increase—$17,798,698—may be credited to 
Butte 
The combined production of the other counties in Mon- 


copper. 


the production of Silver Bow County, which includes the 


district. 
tana was only $628 greater in 1912 than in 1911. The value of 
the silver, copper and lead production combined was $18,524,437 
more than in 1911, while the value of the gold and zine was $725,- 
111 less than in 1911. 

The production of gold in 1912 was valued at $3,625,235, against 
$3.710,751 in 1911. Over 56 per cent. of the gold, or 98,779.72 
ounces, was derived from siliceous ores; 39,010.52 ounces, or 22.2 
per cent., from placers, and 34,200.83 ounces, or 19.5 per cent., 
from copper ores. The placer gold produced in 1912 amounted to 
$806,419, of which $710,387 was obtained by dredging. The gold 
won from placers in 1912 was $121,618 more than in 1911, and 
that taken from the lode mines was $206,954 less. The gold re- 
covered from ore treated at gold and silver mills amounted to 
$1,059,470, that from concentrates amounted to $666,954. and that 
from crude ores shipped to smelters, $1,109,255. 


The production of silver in Montana in 1912 was 12.731,.638 
ounces, valued at $7,829,959, against 11.985.196 ounces in 1911. 


Nevada probably led in silver output in 1912, followed by Utah 
and then by Montana. Of Montana’s output of silver, 10,655,055 
ounces, or 83.7 per cent., came from copper ores and 1,318,505 
ounces, or about 10 per cent., from siliceous ores. Bullion recovered 
at gold and silver mills produced only 68,443 ounces, while con- 
centrates produced 8,597,955 ounces, and crude ore shipped to 
smelters contained 4,039,623 ounces. Silver Bow County produced 
11,552,106 ounces, or 89 per cent. of the State’s producticn, com- 
pared with 10,258,122 ounces in 1911. 

The production of copper in Montana increased from 272,847,705 
pounds in 1911 to 309,738,ST3 pounds, valued at $51,106.914, in 
1912, a gain oi 36,891,168 pounds. The Summit Valley or Butte 
district contributed all but 1.516.326 pounds of the total. 

The production of lead in Montana increased from 
pounds in 1911 to 7,446,749 pounds, valued at $335,103, in 1912. 
Nearly all the metal-mining counties in Montana made a small 
yield of lead, but Cascade, Jefferson, Lincoln and Silver Bow coun- 
ties, with a production of 6,255,272 pounds in 1912, against 4,783,- 
ood pounds in 1911, produced 84 per cent. of the output for the 
State in 1912 and 74 per cent. in 1911. 

Montana’s zine output in 1912, reported as spelter, aggregated 
26,918,881 pounds, valued at $1,857,402, against 43,810,145 pounds 
in 1911. The summit, Valley district, in Silver Bow County, 
yielded all the sulphide concentrates, containing 26,792,550 pounds 
of spelter, and Jefferson, Lincoln and Fergus counties produced 
126,551 pounds, the content of sulphide and carbonate ore shipped 
direct to eastern reduction works. 

The number of deep mines producing metals in Montana in 1912 
Was 402, against 430 in 1911, and the number of producing placer 
mines was 152, against 180. The total quantity of ore sold or 
treated was 5,552,164 tons, and the total average recoverable value 
per ton of ore produced increased from $9.36 in 1911 to $11.52 
in 1912. 


6.451.575 





Failures This Week 





Commercial failures this week in the United States number 256 
against 298 last week, 272 the preceding week and 291 the corre- 
last 
gainst 29 the previous week and 24 the corresponding weke last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the coresponding week last vear, with the total 
for each section and the number where the liabilities are $5,000 
or more: 


sponding week year. Failures in Canada this week are 30 





























| ale . , 
July 31, 1913. || July 24, 1913 |; July 17,1913 || Aug. 1, 1913. 
Section. 

Over Over Over Over 
$5,000 | Total | $5,000 Total || ¢='000| Total || s5‘ogu | Total. 
, 43 | 104 43 |} 117 53 | 117 48 | 109 
South ........ 18 73 26 84 23 58 30 75 
West ..... need 21 50 23 61 14 51 2: 65 
Pacific ....... 10 24 12 36 18 46 7 42 
7 ene 2| 256 |} 104 | 298 |) 108 | 272 || 108 | 291 
OCanada ....... 12 30 17 29 |} il 36 5 24 
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Banking News 




















Applications Received 
SOUTHERN. 
TPXAS, 
Decatur. 
Decatur, 


National Bank of 
Guinn Williams. 


Decatur.—State 
Capital $50,000. 
Tex., correspondent. 

TEXAS, Newcastle.—Tlirst National 
Capital $25,000. R. D. Mugg, 
Tex., correspondent. 

VIRGINIA, West Point.—-West Point Na- 
tional Bank. Capital $25,000. Crosby Thomp- 
son, West Point, Va., correspondent. 
WESTERN. 

ILLINOIS, Mounds.—First National Bank of 
Mounds. Capital $25,000. R. <A. Royall, 
Mounds, Ill., correspondent. 

PACIFIC. 

CALIFORNIA, 
ot Newport. 
tional Bank 
SP5.000. 


Sank. 
Newcastle, 


State Bank 
convert into the First Na- 
Newport Beach. Capital 


Newport Beach. 
To 
ot 





Applications Approved 
EASTERN. 

PENNSYLVANIA, Jamestown.—First National 
Bank. Capital $50,000. W. 
Jamestown, Pa., correspondent. 
the Jamestown Banking Company of James- 
town. 

WESTERN. 

ILLINOIS, Granville.—First National Bank. 
Capital 550,000. John G. Pletsch, Granville, 
Ill., correspondent. 
Bank. 

OKLAHOMA, Tishomingo.— American 
Bank. To convert into the National Bank of 
Tishomingo. Capital $30.000. 





New State Banks, Private Banks 
and Trust Companies 
EASTERN. 
MASSACHUSETTS, Boston. 
Co. Capital $250,000. 


granted. 
MASSACHUSETTS, 


Guarantee Trust 
Charter has been 


Winchester.—Winchester 
Trust Co. Capital $100,000. Frank A. Cut- 
ting, president. Articles incorporation 
have been filed. 

NEW York, New York City.—Clinton Bank. 
Capital $100,000. Certificate of incorporation 


filed. 


of 


has been 
SOUTHERN. 

ALABAMA, Boaz.—People’s 
Capital 840.000. Articles 
have | filed. 


peep 
MISSISSIPPI, 


of Boaz. 
incorporation 


Bank 
of 


McHenry. — Citizens’ Bank. 
Capital R. R. Perkins, president; 
Nat Owen and J. S. Adkinson, vice-presidents. 

Sourn Caro.Lina, Chesterfield. — Farmers’ 
Bank Chesterfield. Capital $15,000.  <Ap- 
plication for charter has been made. 

TEXAS, Cibolo.—Cibolo State Bank. 
tal 810,000. CC. E. Tipps. president; I 
Vordenbanmen. vice-president; Anton 
secretary. 


S15.000. 


ot 
api- 

W. 
teil, 


CC 
3 
P 


WESTERN. 
ILLiNOIsS. Brighton.—Prighton State Bank. 
Capital 825,000. Permit for organization has 
been issued. 
INDIANA, 
Bank. Capital 
president; KR. C. 
Carter. cashier. 
ations. 
INDIANA, 
Capital SP5 000. 
bank. 
INDIANA, Wabash.—Citizens’ 
Trust Co. Capital $50,000. 
authority has been issued. 


American State 
lienry J. Martin. 
vice-president; C. H. 
begun active oper- 


Indianapolis. 
S2Z5.000. 
Cope, 

Have 


Bank. 
State 


Joe.—St. Joe 
Incorporated 


St. 


Valley 
as a 
& 


of 


Savings 
Certificate 





To succeed the Granville: Bank of Savings. 


! 





Iowa, Monona. — Citizens’ State Bank. 
Capital $20,000. In process of organization. 

Missouri, Bonne Terre.—People’s Bank of 
,onne Terre. Capital $25,000. Incorporated. 

MonTANA, Flaxville-—State Bank of Flax- 
ville. Capital $25,000. Articles of incorpor- 
ation have been filed. 

MonTANA, Orville.-—Farmer©’ 
Capital $20,000. Articles of 
have been filed. 

MontTANA, Roberts.—Roberts 
Capital $20,000. Articles of 
have been filed. 

NEBRASKA, Lodge Pole. 
Capital $20,000. Charter 

NEBRASKA, Union.—Farmers’ State Bank. 
Capital $20,000. M. H. Shoemaker, presi- 
dent: Charles I. Jones, vice-president; John 
kt. Pierson, cashier. Chartered. 
PACIFIC. 

CALIFORNIA, Oakland.—State Mortgage 
ecurities Co. Capital $250,000. 
under State luws. 

CALIFORNIA, Oakland.—University 
ment Co. Capital $500,000. 
under State laws. 


State Bank. 
incorporation 


State Bank. 
incorporation 


First State Bank. 
has been received. 


Se- 


Invest- 
Incorporated 





Changes in Officers 


EASTERN. 
CONNECTICUT, Norwich. — Unecas 
sank. Dwight H. Hough is cashier. 

MASSACHUSETTS, Boston.—Fidelity 
Co. J. G. Ferguson is president. 
MASSACHUSETTS, Shelburne 


National 


Trust 


Falls.—Shel- 


A. MeMaster iburne Falls Savings Bank. Herbert Newell is 
- Ase >| “ 
To succeed | President. 


NEW HAMPSHIRE, Concord.—First National 
Dank. Charles W. Brewster is cashier. 

NEW HAMPSHIRE, Gorham.—White 
tain National Bank. Arthur B. 
cashier. 

PENNSYLVANIA, 


Moun- 
Hamlin is 


Pittsburgh. — Pittsburgh 
W. J. Jones is president; 
L. M. Plummer, vice-president; A. N. Voegtly, 


State secretary and treasurer. 


SOUTHERN. 

TEXAS, Jacksonville.—Tlirst National Bank. 
M CC. Parrish is president. 

TEXAS, Sweet Water.—Farmers & Mer- 
chants’ State Bank & Trust Co. A. B. Yantis 
is president; W. D. Kyle, cashier. 
WESTERN. 

CoLorapDo, Gill.—First National Bank. 
Witwer is president. 

COLORADO, Glenwood Springs.—flirst 
tional Bank. C. R. MeCarthy is cashier. 

CoLoRADO, Littleton.—Littleton State Bank. 
W. R. McBride is president. 

Iowa, Riceville.—State Bank. C. F. Bart- 
lett is president; Thomas McCook, vice-presi- 
dent. 

MICHIGAN, Boyne City.—Tlirst 
Bank. W. S. Shaw is president. 

MINNESOTA, Moorhead. — First 
Bank. Henry Schroeder is president. 

Missourtr, Boonville.—Commercial 
kX. W. Chilton is president. 

Missouri, St. Louis.—Third National 
O. Watts is president. 
NEBRASKA, Peru.—wsState 
Ik. Goode is president: O. 


H. 
E. 
Na- 


National 


Nati na! 


Bank. 


> 
Ba 


nk. 
r 
Peru. 
eash- 


Bank of 


4 

I. M. 
ier. 
NEVADA, Carson City.—Carson Valley 
C. Clapp is cashier. 
SoctnH DaKkora, Marvin.—Marvin 
Bank. J. C. Gans is president; P. C. 
berg, cashier. 
PACIFIC. 

CALIFORNIA, Los Angeles.—Central National 
Bank. J. IF. Sartori is president. 

CALIFORNIA, Novato.— Bank of Novato. 
James Burdell is president; George D. Mom- 
cashier. 


Goode. 


Bank. 
Il. 
State 
Schol- 


son, 





Miscellaneous 
SOUTHERN. 
Froripa, Williston.—Bank of 
C. Paisley. president, is dead. 
GEORGIA, Dexter.—Farmers’ State Bank. 
Will consolidate with the Dexter Banking Co. 


Williston. 
i. 


Incorporated | 





‘liam 





KENTUCKY, Winchester.— People’s State 
Bank. Style has been changed to the People’s 
State Bank & Trust Co. 

West Vircinia, Shepherdstown.—Jefferson 
Security Bank. W. N. Lemen, president, is 
dead. 


WESTERN. 


ILLINOIS, Algonquin.—Bank of Algonquin. 
Style has been changed to Algonquin State 
sank, 

ILLINOIS, Chicago.—The Slavic-American 
Savings Bank. Style has been changed to the 
Southwest Merchants’ State Bank. 

ILLINOIS, Cicero.—Kirechman Bank. 
has been changed to the Kirchman 
Bank. 

ILLINOIS, Jonesboro.—Bank 
Style has been changed to the 
Jonesboro. 

INDIANA, Indianapolis.—Capital State Bank. 
The following officers were elected: W. F. 
Churehman, president; Emmet M. Smith, 
-ashier. 

Iowa, Chariton.—Luecas County Savings 
Bank. Style has been changed to the Lucas 
County Trust & Savings Bank. 

Iowa, Dysart.—Dysart Savings Bank. 
tal stock has been increased to $40,000. 

KANSAS, Hutchinson.—Reno State Bank. 
Capital stock has been increased to $50,000. 

WISCONSIN, Lake Milis.—Greenwood State 
Bank. Capital stock has been increased to 


Style 
State 


of Jonesboro. 
State Bank of 


Capi- 


$80,000. 


PACIFIC. 
CALIFORNIA, 
Smith, cashier, 


Chico.—Bank of Chico. Wil- 


is dead. 








Banco Central Mexicano 


CITY OF MEXICO, Mexico, D. F. 


Capital, $30,000,000 
Reserve Fund, 7,500,000 
Deposits, 28,550,000 


Banking Business Transacted in all its Branches. 

Collections Made Throughout the Republic on 
Exceptionally Low Terms. 

Orders for Sale and Purchase of Securities in Mexico 
Executed. 

Coupons and Dividends paid for Municipalities, 
Corporations and Mines. 


Dresdner Bank 


Berlin, Dresden, 





London 





Mk. 
Mk. 


Mk. 


Capital fully paid in - 
Reserve Fund 


200,000,000 
61,000,000 


261,000,000 








ESTABLISHED 1817 


Bank of New South Wales 


HEAD OFFICE: George St., SYDNEY 
LONDON OFFICE: 29 Threadneedle St., E. C. 
GENERAL MANAGER: J. RUSSELL FRENCH 





330 Branches and Agencies 





Banco de Lendres y Mexico 
Ci!Y CF MEXICO ESTABLISHED 1863 
$21,500,000 
10,750,000 

5,150,000 
Conducts a General Banking Business. Foreign 


rafts Bought and Sold. Interest Paid on Accounts 
subject to check and on Time Deposit. 


Paid-up Capital, 
Reserve Fund, - 
Supplementary Fund, 








Commonwealth Bank of Australia 
Branches are now open throughout Australia for the 
transaction of General Bankiug Business as under: 

New South Wa’es,** Sanway House,’ King St. 
Sydney. Victoria, 405 CullinsSt., Melbourne, West 
Australia,Stovk Exchange, Perth. Federal Territory 
Cinberra, Queensland, Que-n St., Brisbane. Flin. 
ders St., Townsvitle. Tasmania, Cook's Buildings, 
Elizabeth St. Hobart. Soutn Australia, Royal Ex- 
change, King William St., Adelaide, and at “ Egypt 
Hvuse,’ 356-38 New Broad St., Landon. 

Drafts and Letters of Credit issued on Banks and 

Agents, and Banking and #xchange business of every 

description transacted witmn tie Commonwealth, 

United Kingdom, and throughout the World. 
Denison Miller, Governor. 
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Investments 




















August Maturities 


note issues of the 
industrial corporations 
for August 
the previous 


The maturing bond and 
leading railroad and 
aggregate S25 


> 906.000 as 
pared with 


com- 
month 


A large 


8$60.134.520 
and 89.732.400 in August last year. 
part of this amount, or $18,176,000, must be 
met by railroad companies, while the _ re- 
maining $5.750,000 is the maturing indebted- 
ness of industrial concerns. 

The following table compiled by the Jour- 
nal of shows the maturities for 
August the same morth last year. 


Conmerce 


and for 
Maturiies. 


5.013.000 > 
15.165,000 
730.000 
5.000.000 


Summary of 


5DOO.000 
2 S5O.000 
"8? 400 
6. 100.000 


bonds..... S 
notes 
bonds.... 


notes 


Railroad 
tailroad 
Industrial 
Industria! 


Totals...........8238,906,000 $9 32 400 





Dividend Declarations 


The following list shows recent dividend 
declarations, with the amount of each indi- 
vidual dividend and other details: 


STEAM RAILROADS 


Divi- Pe- 
dend. riod. 


Books 
Close. 
*July 19 
July 31 
Aug. 1 
Aug. 1 
Aug. 1 
*July 31 
July 18 


Pay- 

able. 
Aug. 
Sept. 
Sept. 
Sept. 
Aug. 
Aug. 
Aug. 


Company. 
Ala. Gt. So. pf. 
At. T & S. F.. “1% 
Balt. & Ohio 
Balt. & Ohio pf...2 
C., St. P., M. & 0.3% 
Leh. Coal & Nav..2 
Louisville & Nashn.3% 

= - & St. L. 

‘1st Sept. 

pf. 
N. Y. N. TL. 
a ew 
Norf. & “West. com. 1y 
Norf. & West. pf..1 
Oswego & oyracuse | 


Sept. 
Sept. 30 * 
Aug. 4 

Sept. 19 , 
Aug. 19 July 


- 14 *July 
*Aug. 


|0200"" Ho|Oa au YOXVuNHL 


*#¢#Union Pacific... 


STREET RAILWAYS 


American Rys. gg 1% = Aug. 
Boston Elev. Ry. Aug. 
Conn. Ry. 

com. & pf Q 
Brazilian Trac. I 

& Pr. 
North Am. 
Phila. Co. 


*July 
* Aug. 
Aug. July 
* July 
*Sept 

Aug. 


INDUST 


Amal. 
Amal. 
Am. 
Am. Util. 
Amparo Min. 
Blackstone 
Gas & Elec. 
Bond «& Mort. 
Borden ; 
pf. 
Borden 
com. 
Soston 
Buckeye 
Cambria 
Can Cemeni 
Can Convert 
Cardenas-Am. 
pf. 
Chemical lat’! can 
Chief Con. Min... 
~~ Baking, Balt. 


LIAL 


Copper..... 


AND YEOUS 


*July 


*Aug. 
Aug. *Aug. 


Q Sept. *Sept. 

S Aug. 
— | In liq’d’n Aug. 

q@ Sept. 
Aus. 
Aug. 
Aug. 


Aug. 
*Aug. 
*Aug. 
*July 

July 

July 


aa i 
Pipe 


Steel... a 


| 


Sug. 
Oct. 

Sept. 
Aug. 


*Sept. 

Aug. : 

*July 
Q Aug. Aug. 

intention Aug. 

M 3 Ex Aug. 


oeais Lake Min.2% 
Crown Resv. Min. 

e Beers Con. Min. 
15 S & | 
Nav.4 
Bluebell 


Det. & Cleve. 
Fagle & 
Min. are 
Eastman Kodak 
Ck seasons 
Gen. Chem. pt. 
Gen. Chem. com. cod le 
Gorham Mfg. Co. 
com. 
Hamilton Mfg. ... 
Illuminating & Pr. 
Secur. Corp. pf.. 


eee 


{Quaker 





Divi- 
dend. 
Pipe Line4 
Steel $1.75 
Harvester N 


Pe- 
riod. 
Q 


Pay- Books 
able. 
Aug. 15 


Sept. 1 


Company 
Indiana 
Inland 
Int, 
Sept. 


Sept. 
‘Nickel com. Sept. 
Jeff. & Clearfield 
Coal & Iron....2 Aug. 
Kellogg Switchb’d 
Aug. 
Kerr Lake Min. Sept. 
Kings a Elec. 
Let. 
Lack. Steel ee 
Leh. C. & Nav.... 
Mass. Cotton Mills4 
Mex. Petroleum ..1% 
Mont. Lt. Ht. & Pr.2% 
Nat’l Carbon pf... 
N. Y. Edison 
Farrot : 
Copper 
Penmans 
com. 
Peo. Gas & Ltg. 
Pr. Steel Car 
Proctor & 
com, 
***Proctor 
ble com 
Pullman Co. 
Pure Oil 


Sept. 
Sept. 


Aug. 
Aug. 


Ck.1% 
¥, Aug. 


pf. 


, July 
Gamble 


© £66 ©& ©) &n0Oo ©0205 na ©0 O 


Aug. *July 
& Gam- 
Aug. 
Aug. 
. Sept. 
Aug. 
Aug. 


*July 
July 
Aug. 

*Aug. 

*Aug. 


bo 
HO | 
7 


| © 


Rocky 
St. Marys 
Land 
Sears, 
com. 
Seneca-Super. 
So. Cal. Edison...1% 
Stand. On. Ind....3 @ | 
Unit’d Cigar Stores 
Americ Me « aa 
U. S. Envelope pf. 3% 
U. Envelope 


Mineral 
Aug. *July 

Aug. 
Aug. 
Aug. 

. Aug. 


13 *July 
Min. 10¢. 


of 


Aug. 
Sept. 


Sept. 


" Sept. 
J. G White Man- 
agement Corp..7 
Willys-Over’d com.5 
F. W. Woolworth 
Co. com 


Sept. 
Aug. 


Sept. 


* Holders of record; books do not close. 

+7 Stockholders of record August 7 have the 
right to subscribe to the extent of 27 per cent. 
of their holdings of preferred and common 
stock to the Central Trust Company certifi- 
cates of interest in 883,576 shares of Southern 
Pacific stock, pursuant to decree of court. 


*** Payable in common stock. 





Late Dividends Declared 


The following dividends were announced on 
Thursday : 


Ex. 
Sept. 


Sept. 2; 


payable books 


LATE DIVIDENDS DECLARED 
Eastern Stl.. Ist pf., 1%; Q.; payable 
Ill. Cent. R. R., 24535 8S; payable 
books close *Sept. 
Sept. 1; 
close *Aug. 14. 
Un-Am. Cigar, pf., 1%, ; Q 


Cleve. & Buff. Tr., 114 3 Q.; and 1% 
15; books close *Sept. 
, we] 
Pitts. Stl pf., 1%: Q; 
.; payable 
books close Aug. 1. 


Aug. 15; 








Pe ee 


FOREIGN. 
FIREARMS “3° 


Our Specialty Examined and Tested 


Revolvers of All Kinds 


Agents wanted in Countries where we are 
not yet represented 


SALVADOR AROSTEGUI 
EIBAR (Guintizcoa) SPAIN 











Hinderfeld, Martignoni & Cia 
Buenos Ayres (Argentine) 


Pye TEVIDEO (Uruguay) 
2HAMBURG, SEMPERHAUSE 


IMPORTERS, EXPORTERS 
AND REPRESENTATIVES 


Branch Houses: 





FOREIGN. 
“Omnia” Chair 
Patented by 


Teodoro Pepe, Naples 
Woodenware Manufacturer 
and Lumber Merchant 
Largo Arianello 12, Naples, Italy 





Would negotiate for sale of the 
Patent or regarding large deliveries 








Commonwealth of Australia 


—_— TRADE MARKS 
A. J, CALLINAN 
Certificated Patent - Attorney 


Citizens’ Chambers, 281-5 Collins Street 
Melbourne, Australia 
Cable Address: “ Enterprise Melbourne’”’ 
Patent Attorneys and Solicitors are invited to write 
for ‘* Synopsis of Patent and Trade Mark laws of 
Australia,’ with forms for proceedings, compiied for 
their use and forwarded on application: 


PATENTS 





COTELLO & CO. 

PORTO (Villa Nova de Gaya) PORTUGAL 
Exporters & Importers 
OLD PORT WINES, PRESERVES, 
SARDINES, TOOTH-PICKS 
And Other Portuguese Products 


Agents Wanted 





Cable Address: DIESEL P.O. Box, 941 
DAVID K. BLAIR & CO. 
(David K. Blair, M. I. Mech. E.) 


Engineers, Importers, Machinery Merchants 
Mauutacturers’ Agents 
WELLINGTON, N. Z. 
Correspondence invited from Manufacturers desirous 
of New Zealand representation. Agents and repre- 
sentatives traveling the whole of the Dominion. 
Practical experience extending over many years,anda 
thorough knowledge of the wenctianennenini of this market, 


Black ond Fast forever i is Hosiery 
dyed with HERMSDORF dye 


DYEING WORKS 
Chemnitz and Wittgendorf 
GERMANY 


LOUIS HERMSDOREF 
Dyer 











USE THE UNRIVALLED 


ANTVERPIA BICYCLE 


The most perfect. The Easiest Running. 
The only Bicycle which gives entire 
satisfaction in every way. 
Illustrated Catalog Sent Free on Request 


THE ANTVERPIA CYCLE CO., Ltd. 
ANTWERP, (BELGIUM) 


HELLESENS DRY CELLS 
Improved by V. Ludvigsen 
are not the cheapest to buy, but the most uniform, 
réliabie and durab e, and t.e efore by far the cheap- 
estto use for Te'e hones, (have lasted eight years) 
Telegraphv, Electiic Be ls, Motor Ignition, Portable 
Hand Limps (up 10 2 years’ service if used on ya 
few minutes daiiy),etc ,ete. Supplied to 22 Govern. 
ments. It will pay you tomake atrial. Where not 
represented write for our price list to 
HELLESENS ENKE & VY. LUDVIGSEN 
COPENHAGEN, DENMARK 








If you want your "business successfully exploited 
throughout Australasia (ommunicate at once with 


A. O. LEWIS, A. I. A. V. 
21 Queen Street Melbourne, Australia 
Manufacturers’ Agent 
Legal and Business Manager, &c. 


Correspondence Invited 
Reference: Queensland National Bank 








Kathreiners Malzkaffee-Fabriken 
BERLIN, GERMANY 
Kathreiners Kneipp Malt Coffee is the 


Standard Malt Coffee 


Owing to its Extreme Cheapness and Excellent 
Fiavor this Coffee has now becoms 
The Most Famous Drink All Over the World 
Wrice for price lists and samples to the above address 








PORTUGUESE WINES 


Highest Awards: 
PARIS . - 1889 1900 ST. LOUIS 
RIO DE JANEIRO - 1908 


Responsible Agents Wanted Where Not Represented 


CARLOS GOMES & CO. 
LISBON, PORTUGAL 


1904 





“La Fourmi Engine” '3'$” 
FOR USE WITH 
Lighting Gas, Kerosene, 
Gasoline or tee Gas 


Cheapest—Simplest—-Best Made—Best Regulated 
—Stron: “est— Most ‘Economical 


Foreign Agents Wanted 
Van Eecke, Gheysens & Co., Courtrai ( Belgium) 
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FINANCIAL. 








SPECIAL NOTICES 











PITTSBURGH, PA. 
Transacts a General Banking Business 


Assets over $12,000,000.00 








SPECIAL NOTICES. 


PENCERTAD 
ILVERED 
TEEL PEDS 


NON-CORROSIVE 
New Patterns Nos. 38, 39, 40, +1 


12 sample pens assorted sent in a 
metal box on receipt of 10 cents. 


SPENCERIAN PEN CO. 


349 Broadway, New York 














FOREIGN. 
S. LOINAZ, 


« . 
Manufacturers’ Representative 
Desires to secure the representation of Manufac- 

turers and Exporters of Staple Goods, 
specially of new inventions. 


IMPORTS FOR HIS OWN ACCOUNT 





Irun, Spain 





The Swift Record Typewriter 


VISIBLE WRITING, 11 to 14 Letters a Second 
WRITING IN TWoO COLORS, 
88 Characters to Suit all Wants. 
7 Gold Medals and Championship prizes, 
For full particulars write 


STOEWER, Ltd., waned Germ 


Sewing Threads of All Kinds in 
Cotton and Linen on Spools, Cops, Balls and Skeins 
Société Anonyme Etablissements De Clercq & Co, 


FILTERIE MODERNE 


Managing Director: F.De Clercq 
NINOVE (Belgium) 
Importers and responsible Agents of the highest rank 
desired in all places Where we are not yet represented 
a Address: DECLERCQ MODERNE NINONE 


BERNH: 











The “ Midget” Roller Flour Plant 


Enables the little miller to compete with the larger 
milis It is self-contamned, automatic and easily 
accessible at all po:nts. Only one belt to drive 16. 
Occup es small space. Absorbs little power. Pro- 
duces high quality flour and well-cleaned bran and 


offais. Upwards of 400 sold. 
A. R. TATTERSALL & CO. 
‘Dept. A 75 Mark Lane, E. C., London, England 





McCowan & Lightoller 


SOLICITOR S|. 
BRISBANE 


Queensland, Australia 





Solicitors for leading Foreign Firms doing business 
in Queensland 





CORRESPONDENCE INVITED 


mene -g~ CASASCO & CO. 
ki N--Via Kodi 

This firm has the m.. exportation throughout the world of the 
most High-Claes Turin A peritif (Appetizer) Vermouth *Clem,.”’ 
This Vermouth being specially made to meet British 
and North American tastes, we desire tv find an im- 
portant firm in the United States, who will take up 
the sole exportation for North America. Thereisalot 
of 1 money to be made with this high class specialty. 
Phose willing to entertain the proposition apply to 

ALESSANDRO CASASCO & CO 
We would suggest the organization ofa Limited | TU RIN. Via 
Company for the explotation of thie Specialty. | Rodi ITALY 





golden yellow in color, easily distinguished 

from your letterhead—very thin for heavy 
manifolding, still stiff enough to give quick-handling 
and long-wearing qualities. Especially adapted for 
carbon copies, as it takes and holds acopy as wellas 
the best typewriter paper. 

Mann Yale Cylinder Lock Ledger—Bound Book 
Security of Leaves. Manco Yale Book Lock—Privacy 
of Records. 

You should investigate this double security. 

Write for information to-day. 


[M1 potae ““SHEN-KING” MANIFOLD PAPER, 





William Mann Company 
Commercial Stationery 


Blank Books, Bond and Loose Leaf 
Filing and Card Index Cabinets and Supplies 
Printing, Die Stamping and Lithographing 


Offices and Retail Sales Depts. &) 
529 Market Street, Philadelphia 





New York Branch: Paper Mills: 
105 Chambers Street. Lambertville, N. J 
Factory: 21 to 27 N. 5th Street, Philadelphia. 


BARROW, WADE, GUTHRIE & CO. 


CHARTERED ACCOUNTANTS 
Broad Exchange Building, 25 Broad Street 
NEW YORK 





CHICAGO SAN FRANCISCO 


Monadnock Block Alaska Commercial Bldg. 
NEW ORLEANS, Hibernia Bank Bidg. 
LONDON, ENGLAND, 18 8t. Swithin’s Lane, E. ©. 
Cable, “ Adorjest.” 





OVID B. JAMESON FREDERICK A. JOSS LINN D. HAY 


JAMESON, JOSS & HAY 


ATTORNEYS AND COUNSELLORS AT LAW 
SUITE 406 AMERICAN CENTRAL LIFE BLDG. 


INDIANAPOLIS, IND. 


Machine (3) Addressing 




















The Belknap machine will relieve you of the 
irksome task of addressing. The machine 
has a minimum capacity of 2,000 addresses 
per hour. A perfect facsimile of a type- 
written address. The plate can be pre- 
pared on any typewriting machine. 


Write fora descriptive catalog, whether your mailing 
list numbers one hundred names or one million. 


Rapid Addressing Machine Co. 


610 Federal Street 374 Broadway 
CHICAGO, ILL. NEW YORK, N. Y- 








i FOREIGN. — 
The Viking Sardine F actory 


Stavanger, Norway 
Largest and most modern factory for the 
exportation of Norwegian smoked and 
unsmoked (ala francaise) Sardines in 
oil, tomato, and other sauces. 
Correspondence Invited 


LLOYD MOTOR CARS 








Gasoline Touring Cars, Delivery 7: Commercial 
rucks and Cabs, 18. 3u, ame i. Eiectric 
Pleasure and Delivery Cars, C ies ak Trucks; 


Electric Ambulances and Firemen’s Vehicles. 


Norddeutsche Automobil & MotorenA.-G. 


Bremen, Germany 


FOREIGN. 
LUDWIG HOLZAPFEL 


LEIPSIG, GERMANY 


Import and General Commission 


Engaged in the Produce Trade and open to represent 
First Class Export Firms and to introduce them in 
the Saxon market and in Germany. 


Banking and Other References 
Correspondence solicited also for any other trade 








Belgian Grand Prix 
SWEEPING VICTORY FOR 


MINERVA CARS 


WITH SILENT KNIGHT ENGINE 
First Winning 3 Cups 
--3 Standard Minerva Entered—3 Finished without 
loss of a single point, the most exacting test of all. 


Power—Silence—Reliability 
Minerva Motors Antwerp, Belgium 





Société Belge pourla Fabricationdes Cables 
et Fils Electriques Société Anonyme 
Headquarters 79, Rue du Marché, Brussels, Belgium 
Factories at Buysinghen, (2000 Workmen) 
**FABRICABLE’’ PNEUMATICS TYRES 


Reliable agents wanted in a'l countries for the sale 
of our “ FABRICABLE"' PNEUMATIC TYRES, 
Electrie Cables and Wires, Brass, Steei or Leaded 
Iron Insulating Tubing. 


Gerhard & Hey 


General Forwarding and Shipping Agents 





LEIPZIG BERLIN HAMBURG 
LUBECK LONDON NEW YORE 


REPRESENTATIVES OF 


“Gerhard & Hey Company, Ltd.” 


Cables: GERHARDEY 





STANDAERT & CO. 
ANTWERP, BELGIUM 
10 Rue Aux Lits. Cable Address: ‘‘ Treadnats”? 


Import—Export 
Agents and Merchants 


Copal, India Rubber, Ivory, Cacao, etc. 
Manufactured Goods 


CORRESPONDENCE SOLICITED 


oe 7 ae H. Upmann & Co. a 


Bankers 
Transact a General Banking Business 
Manufacturers of 
The High Grade H. UPMANN Cigar Brand 


COMMISSION MERCHANTS AND 
SHIPPERS OF CIGARS AND LEAF TOBACCO 











Exporters of High Grade Tomato Extract 
and Concentrated Tomato Juice! 


First.Class Importers, Wholesale Buyers and ra. 
sponsibie Agents in such countries and cities wh re 
we are not yet represented are invited to write with 
a view toward representihg us. First-class refer- 
ences required and ¢ ven. 
All Banks here are my references 
Bance d'Italia, Banco di Sicilia and Cassa di Risparmio 
V. E. Palermo 


Carlo Palime Kénig Palermo, Italy 





. Obtained in Europe 
Highest Awards Cbtsined in Europ 
Sugared and Preserved Fruits, Fresh and Dried 
Fruits, Fish, Vegetables in Vinegar, Oil and 
Natural, Fresh and Whole Tomatoes, Tomato 
Sauce and Extract. All Products from Sicily. 
Accounts Solicited only with First-Class Importers and Agents 

References -— Palermo Chamber of Commerce 

aud ail Banks and Consuls of Palermo 
Giacomo La Rosa, Palermo, Sicily, Italy 








Etablissements VAN DE POEL & CO. 
STABROECK, Antwerp (Belgium) 


PACK ALL KINDS OF 


VEGETABLES 


Agencies granted where we are not already 
represented. First-class references required. 








The Monin Headlight Eclipses the Sun 
FELIX MONIN 


32 Rue Croix-Jordan, Lyon, France 
Monin’s Headlights are the 
LIGHTEST — STRONGEST — MOST POWERFUL 
Illustrated Catalog Mailed Prepaid 

Responsible 


ne Solicited fram 
Importers and Agents 














> 


